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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN
ASSETS

Current Statement Date 4
1 2 3
Net Admitted December 31
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
T BONGAS ..ttt nnanns | eereeneta 2,582,974,006 | .....oevovrerreerenrereinns | e 2,582,974,09 | .......... 2,554,819,960
2. Stocks:
2.1 Preferred STOCKS........c.ivivieceteietcce ettt sa s | evsserssnaenns 3,115,500 [ | e 3,115,500 | .ooerrereees 1,701,479
2.2 COMMON SOCKS. .. ..veuverererioseiseiseeeeesesesssesssseessss s ssssessassasssesssssssssessesssssssssesssssssssessnsnns | sessssnnes 1,212,674,461 | ............... 36,942,541 | .......... 1,175,731,920 | .......... 1,146,860,939
3. Mortgage loans on real estate:
BuT FIESEENS. cooe ettt sttt | Sesebine e sttt et et entens | setebieet bRttt enan st st | Sfesbenstessessensses st (01 U
3.2 Other than fIFSEHENS. ...ttt | soesbsresseesessss s ess s snees | cetesssesssestsnesiestsenstensiens | setsienssnsieneansesnnerenes (01
4. Real estate:
4.1 Properties occupied by the company (less §......... 0
ENCUMDBIANCES)......cvuveivieeecie ettt ensessnaenas | svssissesas 183,027,593 | ..o | e 183,027,593 | ............. 181,037,789
4.2 Properties held for the production of income (less §.......... 0
ENCUMDIANCES). .. ..vevevieeietete ettt sttt st s s s benns | sbsssessessesssssssessssesssnsasans | sbsesesssssessssnsessessnssnsenses | sesesssssessssessessesessansns 0 |
4.3  Properties held for sale (less §.......... 0 ENCUMDIANCES)......uvveveeiieeiieieietesisseeisessssessses | crvssessesessssssesssssssssesses | srsesssssssessssessssesssssseses | sesessessessssessesessssassns {01 O
5. Cash ($.....(44,292,448)), cash equivalents ($.....207,825,265)
and short-term investments ($.....118,970,907)..........crweerrrrmereemmmnerssnmeesseeessssesssessessssess | sessseesenns 282,503,724 | ... | e 282,503,724 | ............. 444,467,144
6. Contract loans (including §.......... 0 PrEMIUM NOLES).....cvuvveiriireieietieieisiseise s iesse s ssessssssens | eosssessessesssssesessesssssssesses | sssesssssssessesessnsessnssesssses | sesessessessssessessessssansans {0
7. Other iNVESIEA @SSELS........cvuuurercrierrirriiseeiresisecssse sttt ssssees | nessseessns 34,193,907 | .ooovvirienne 8,656,901 | ...ocvvernvnn 25,537,006 | ..coooevernne. 25,330,582
8. ReCeivables for SECUMLIES. ..o | sbesissssassennees 123,258 | ... | e 123,258 | ..o
9. Aggregate write-ins for iINVESTEd @SSELS.........cviueiciiciieeiceetc e sbesens | eestesissssssss s esseasnaneas {01 I (01 I {1 I 0
10. Subtotals, cash and invested assets (LINES 110 9)....c.cvveveiceiieiciieeiseeese e | cveenens 4,298,612,539 | ...coovvvens 45599442 | .......... 4,253,013,097 | .......... 4,354,217,893
11. Title Plants less §.......... 0 charged off (fOr Title INSUMETS ONIY)......cvucueveeieireieiseieiieieiesresieieisnies | eeresnssessssessessessssesessess | sressssssessesssssssesesessssess | sressessesssssssssessssessonns {0
12.  Investment income due and @CCIUBM............oocuuiiriirciincieire i | eniienisenians 28078577 | .o | v 24,178,577 | oo 26,008,942
13.  Premiums and considerations:
13.1 Uncollected premiums and agents' balances in the course of collection............ccccvevves | vovvvierinnn. 17,074,445 | ..o | e 17,074,445 | ............... 10,162,567
13.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but unbilled PrEMIUMS)........ccvvvriiriinieiiis | rerrrereisessissesssnsees | seevssessssesssssssssssssssssenss | sossessnssesessessesessssnnses [0
13.3 Accrued retroSpective PremiUMS.........ccueieuiienieiesisiessessiessesessssessessssssssssessssesssssens | eosesesssssesens 2,820,893 | ...cocovvernnn 2,820,893 | ..ooeeeeeis {0
14. Reinsurance:
14.1 Amounts recoverable from FBINSUIETS...........c..coiiiiiiiiii s | s ssissssens | cessnssssssssss s | oo LU N
14.2 Funds held by or deposited with reinSUred COMPANIES...........cccouveircveieiieieisieiseeeeieeees | coveeieeesesesreesssessssseses | ereveressesessssesssssssesssesess | sevessesesssssesssesessssenns 0 [
14.3 Other amounts receivable under reiNSUraNCe CONMTACES............cc.ucuuiiinirciiisiinieiiens | e | s | oo LU
15.  Amounts receivable relating to UniNSUred Plans.............ccevevievevriiiseeieseee e seeeesiens | ceresinenns 179,737,000 |[..ooovevcecreveeeceeeeces | e 179,737,000 | ............... 81,751,000
16.1 Current federal and foreign income tax recoverable and interest thereon............cccooceveeevvres | covievienena 6,387,874 | ..o | e 6,387,874 | ................. 6,387,874
16.2 Net defermed taX @SSEL...... oottt ss sttt srentns | senssessenens 112,876,872 | oo 57,423,618 | .covevrne 55,453,254 | ....ccovevene. 56,483,884
17.  Guaranty funds receivable OF ON ABPOSIL............ccevueviieiiiieiiieeeece et essens | sreresessesesasissesss s ssssesens | esessssessssssessssesesesesesenas
18.  Electronic data processing equipment and SOfWATE.............cvvrveerrriinrinieirmnesieneeissesssessesssens | ceseeeesnseens 78,018,637 | .ovvrrenn. 53,469,848
19.  Furniture and equipment, including health care delivery assets (§.......... (0) ISR ISP 11,703,477 | oo 11703477 | o {0
20. Net adjustment in assets and liabilities due to foreign eXchange rateS...........c.cccvicciieeiiiiies | e [ e esereaens | sereesessssssesesesesessenes 0 [
21. Receivables from parent, subsidiaries and affiliates............c.cccevervevereeeieieisieseeeeseieeeseens | ceeveeiesienns 26,409,031 | .o | e 26,409,031 | .coveneve. 27,743,245
22. Health care ($.....81,732,944) and other amounts receivable..............cocveeveeerererenreeereesereseees | cvveererens 118,799,912 | ..o 2,577,673 | coovrnnee 116,222,239 | ....cocoee. 87,591,306
23.  Aggregate write-ins for other than iNnvested aSSets..........ccccuivverieeieiiereeceee e | eesrerieienns 285,759,780 | ............. 152,771,138 | ............. 132,988,642 | ............. 170,808,282
24. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (Lines 10 through 23)..........ceuieirieinreensseeiessiesssessssessessssesssssessssesssnses | sevessnes 5,162,379,037
25.  From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNtS..........ocuvvreerrerens | verrermrinerennineisieiseessenns
26. TOTALS (LiNES 24 @Nd 25)........ccommererreriiriccrirerinesesesssesssssnsessssesssesssssessssssssssssesssssesssens | sesseesnns 5,162,379,037
DETAILS OF WRITE-INS
090, 1ottt | SRt ettt | ettt | eres et (U
0002, ..ottt Rt es | SeRb ettt | ettt | eees et [V R
0003, ..ottt | SeRe ettt | ettt | eres et (U
0998. Summary of remaining write-ins for Line 9 from overflow page........coocevrieniieinensncseins | e (0 (0 S (1 0
0999. Totals (Lines 0901 thru 0903 plus 0998) (LINE 9 @DOVE)...........ccourvevivirrireiiirieeteeteeisiensnenes | erereresiseiesisesenensenas 0 | oo (O { R 0
2301. Miscellaneous Accounts RECEIVADIE..............cc.iuirciiiiiiiiisssesssissssnssnies | e 2,600,908 | ....ccovviene 2,600,908 | ..o LU
2302. Prepaid and Other ASSELS...........ccovvuiurieieieiieiieiee et b et et ses e b esaesenens | sevesssesssenns 8,629,041 | .....ccoeoe.. 8,629,041 | ..o 0 [
2303. ADVANCES t0 PrOVIAETS..........ooverceecrieciiceieesiesenssessssss s ssssssssssesssessssssssesnes | eeesseeens 153,969,550 | ...ccoovvrenn. 50,942,440 | ............ 103,027,110 | .ovvvernees 108,892,891
2398. Summary of remaining write-ins for Line 23 from overflow page............ccovevvvevverveveeereerseersiees | e 120,560,281 | ............... 90,598,749 | ............... 29,961,532 | ..covvveve. 61,915,391
2399. Totals (Lines 2301 thru 2303 plus 2398) (Line 23 8bOVE)........cvurerreeereerriesssessnrssesessrieseneses | oneeesseens 285,759,780 | ....ccccee... 152,771,138 | oo 132,988,642 | ............. 170,808,282




sstementzs iiacn 31, 205010 BLUE CROSS BLUE SHIELD OF MICHIGAN
LIABILITIES, CAPITAL AND SURPLUS

Current Period Prior Year
1 2 3 4
Covered Uncovered Total Total
1. Claims unpaid (less §.......... 0 reinSUrance CEAEA)..........vurvvrerierererieeees e | ervesiesesnns 574,353,785 | .oooveeveereeeeseessens | e 574,353,785 | ....ccovvvren 547,749,237
2. Accrued medical incentive pool and boNUS @MOUNES..........c.cceveieieiiieiiieissieieeenenens | cerssiesssseeneens 5,220,823 | ..o | e 5,220,823 | oo 999,997
3. Unpaid claims adjustment EXPENSES...........cverrruririiriririieissee s sssessssesessssessssnns | sosesesssssesenes 60,077,406 60,077,406 | .................. 57,328,520
4. Aggregate health POlICY FESEIVES.........cviriiiiririere et sssssenes | ceessessenseenns 812,903,933 | ..o | e 812,903,933 | .....ccovevee 792,487,656
5. AQQregate life PONCY FESEIVES........ovuiireerrereererseseiesess i ssees e s ssessssssssssssassanes | sressessessssssmssassassasssassassons | sessesssesssssssssnsnssnnssnsssssnes | sessessssssessessnssnssnmessens [0 TR
6.  Property/casualty Unearned Premilm TESEIVE.........coviueuireieeiseeeieiesesssssssessessessssessssess | sessssesssssesssssssesesssssssesess | sresssssessssesssssssessesessssesins | soesessssessesesssssessessesanses L0 T
7. Aggregate health Claim MESEIVES. ..ottt ssrses | sreessseseeebsessssessssessssenns | seseessestessetsesessessssessssents | sesebesssssessesnessssessneseeens [0 T
8.  Premiums received in advance
9. General expenses dUE OF @CCIUBM..........ccvvevreveevirereeiieiieeee et senssnaens | caessesssssesns 127,769,262 | ..o | e 127,769,262 | .......c........ 135,045,730
10.1 Current federal and foreign income tax payable and interest thereon
(including §.......... 0 on realized gains (I0SSES)). ... cvrrrerrruerrrmerririieirreeisseesesesssesssessesenens | sosesesnssasesnns 28,123,027 | .ooveeeeeeieeeiseeeeeienes | e 28,123,027 | .o 12,958,355
10.2 Net deferred tax aDility............cu.crirereriiieceee st entsesnes | cesesssssess st essss | sessesssssesssnesssesss e sesessses | cetsessssesssanessessseesssens O
11, Ceded reinsurance Premiums PAYADIE. ...t ssssesssnes | eesessnsssssssnsssssssssnssessensss | sessesssssssssensssssssmsssssnsns | sssessesssessesssssssssssnsnens [0 TR
12.  Amounts withheld or retained for the account of Others..........cc.coveeeeiceeeeee s | e 13,320,350 | ..o | e 13,320,350 | ..coovviierens 11,815,230
13.  Remittances and items N0t @lloCated...........c..vvriirrrreeneerseieenerseesnenies | e 10,401,545 | ..oovoooeeeeeneernees [ i 10,401,545 | .....ccvvvonvnn. 11,164,451
14.
15. Amounts due to parent, subsidiaries and affiliates............ccouvvrreerrrenercenrirmeenerrsneeenees v 17,124,002 | c.ooveoreerceeeseeeesees [ i 17,124,002 | ....oovvvevnvnn. 13,053,194
16, Payable fOr SECUMHES. ........coeviieiiieieieisee ettt sstensens | essstessesesessnsans 894,844 | ... | s 894,844 | ................ 207,617,240
17.  Funds held under reinsurance treaties with ($.......... 0
authorized reinsurers and §..........0 UNAUENOTIZED TEINSUETS)..........uuvverrerreererrerreereeenns | eevsneeessnesssmsssssessssessnssnns | seesssseesnessmmssessessasssnnsns | sessmrssssnessmsssssssssmnssssensQ | womeessmsesssmssssesssnmsssesssnns
18.  Reinsurance in UnauthOrZEd COMPANIES..........c.cvuieeririiiieieierieisie et sessssssensessssesns | sressssssessessssssessessessssesns | sosesssssssessesessssessessessssesss | srsesesssssessnsessssessnsssenns L0 T
19. Net adjustments in assets and liabilities due to foreign eXChange rAtES..........coorrureree e | e esseseens | seseeseesesse e seesessees e [0 U
20. Liability for amounts held under uninsured plans..........ccoeerenieenienesseesesenes | coveeeinsennens 167,887,000 | ..coovverrerieierrieienenins | cevvereininens 167,887,000 |...cccoovruee. 162,011,000
21.  Aggregate write-ins for other liabilities (including $.......... 0 CUMTENE)..veeeee s [ erreeseenneaas 542,778,545 | ..o (U 542,778,545 | ..o 432,837,499
22, Total liabilities (LINES 110 21)......ccvirrrierierineriierisisceiesmnisesseseesiessseessssssesssssessssssssens | crseeseeens 2,360,854,522 | ....oovrrrrrrirrienrienn) [V 2,360,854,522 | ............. 2,385,068,109
23. Aggregate write-ins for special SUrPIUS fUNDS...........ccoverirueniercercrrinee e | ceeeeeseeeees ) 0,9, RN ISR D .9, GO ISR (018 OO 0
24, CommMON CAPItAl STOCK. .......veerieireiriieireicsrisie et | sressesneens ) 0,9, RN IS XXX evvireinnieins | eeremeeseessiessnsssssssessessssnnes | sressssnssesssssssssesssssessssesnns
25.  Preferred capital STOCK..........coieicueciicicccce i | caereineaas ) 0.9 COTRIUNIS ISR XXX oveieiriieins | eevereeeissie e vesesssessnns | sevssiesses st sesse e
26. Gross paid in and contributed SUMPIUS..........ccveerereeiniinsissississsssssssssssessesssessessesssessessenes | sssessesseens ) 0,9, RN ISR XXX oevvireenernins | eereeeereensinssnssssssessesssnnes | sessssnssesssssssssessssessssesns
27, SUIPIUS NOLES......ceueeieeirrireieeeeie et ss et s sttt ss e ssssns | essesssessnen ). 0,9, RN ISR XXX oveersiieies | eeereeeissie et | sesssiesses st
28. Aggregate write-ins for other than special surplus funds
29.  Unassigned funds (SUMPIUS).........cocveuivuiueeiiieiieiieieseeis et
30. Less treasury stock, at cost:
30.1 .....0.000 shares common (value included in Line 24 §.......... [0) DRSS TURRTUIRN IUTRR ) 0.9 ORI ISR XXX oivvieinrieins | eremeseissiesies s sessnes | sessssssesssses s ssssessssesan
30.2 .....0.000 shares preferred (value included in Line 25 §......... (1) SRR JSRRN 0,0, ST IS XXX oovvriiveees | eveiesrssseeses s s | oeississiesessesesssessssssseenans
31. Total capital and surplus (Lines 23 to 29 minus Lin€ 30).........ccccvvverimrerereneseieeeisies | cereienna ) .9 GRS ISR ) 0.0 TN IR 2475158426 |............. 2,461,020,869
32. Total liabilities, capital and surplus (LiNeS 22 and 31)........cc.ccuevercvveseereseeceeeeeieseseens | coeveeinennn 0.0, GO B )., 0. G ISR 4,836,012,948 | ............. 4,846,088,978
DETAILS OF WRITE-INS
2101. Postretirement LIabilifies. ... neesseesssessesssssessesssseenes | covesesnnesnens 298,979,147 | ..o | ceerireeeeienns 298,979,147 | ....ovvvveveen 289,834,272
2102. Liability for Uncashed ChECKS...........cvucrerreemreiieeiceeseeiseeeseesssecsssessssesssessssssssssssssns | coneessmnsessneees 11,597,076 | ..ooveereereeceeeereeeeseeen [ coneenieeenenns 11,597,076 | ...oovvverenne 11,519,097
2103. AdVANCES 10 PIOVIZETS........couuvimrcvirrrirerinsissessseesssssesssesseesssesssssesssssssesssssenssssses | onesesnesssnens 158,984,850 158,984,850 | .......ccoce..n. 121,497,562
2198. Summary of remaining write-ins for Line 21 from overflow page..........cccocvuevevreeereeeiens | covereirirennn. T321TAT2 | e (0] T321TAT2 | o 9,986,568
2199. Totals (Lines 2101 thru 2103 plus 2198) (Line 21 8DOVE).......cveveriureerermmmmseresssnressseeenns | oneresreens 542,778,545 | .....ooovvrvvcrcrrnirinininns [V 542,778,545 | .....ccocoennn: 432,837,499
2807, ettt ne | eessees e st st et ennnnn | sresseee s sttt nenns | neess et eet st nees | seseeert et
2302, oottt | seseees ettt | sreri st ennns | st en e | et
2303, e8RSttt | Hebeees ettt eenans | seest ettt nenns | enebs ettt | seseeset sttt
2398. Summary of remaining write-ins for Line 23 from overflow page...........ccevvvverenenirenens | vereeeerennns ) 0.9 G
2399. Totals (Lines 2301 thru 2303 plus 2398) (Lin€ 23 @D0VE). ..o overrerrerruriaiisriasessessessnssneses [ coseesnesanens 0.0, SO IR XXX et [ e (01 RN 0
2807, oottt | sesiees et nnien | srese st et | sttt | sernnet et
2802, ..ok | Hebeees ettt nn e | seebe ettt | bRttt | sbsenet et
2803, .oooeeeeeeeree ettt ees s | eesseess st s st et nnnnnn | sresseness sttt es s nnnns | eressnee Rttt enes | sesesst ettt
2898. Summary of remaining write-ins for Line 28 from overflow page...........cccvevververreeieiiens | vevevreerennns 90,9, S
2899. Totals (Lines 2801 thru 2803 plus 2898) (Line 28 @bOVE)...........cccovvvererierriesiieereriseenes | ereriiennnns 0.0, S R XXX ovieiiiee | e (O o 0




sstementzs iiacn 31, 205010 BLUE CROSS BLUE SHIELD OF MICHIGAN
STATEMENT OF REVENUE AND EXPENSES

Current Year to Date Prior Year to Date
Unco1vered Tt?tal To3tal
1. MEMDEN MONINS.......oiii bbb | ebsniees s ), 9.3, TR FOTR 7,595,007 ..o, 7,809,369
2. Net premium income (including §.......... 0 non-health premium iNCOME).......c.crurieirinesseieseeieesssienes | cereesrenseennen ) 0.0 SO IS 1,477,481,135 | oo 1,396,981,844
3. Change in unearned premium reserves and reserve for rate CreditS..........ooveieiieiesieineeeeeieens | evvevesissienns ) 0.0, ORI (TR (57,099,277) | oovevvveirrieieerrnns 2,918,026
4. Fee-for-service (netof §.......... 0 MEAICal BXPENSES)......cvrrerriererseiieisiieieiesssie st ssssessssessesessnssns | essssesssssesan XXX oetivirrieiininns | reveeiesissseissssssesesssssssessssens | cersesesssssesessessssesessessssessenes
5. RISKTBVENUE.......oouiiii bbbt | esirisssies XXX vt e | covesiiesisssse s
6. Aggregate write-ins for other health care related reVENUES............cccuviveiieisiesece e | eesssenssnienns XXX etrvinrrernninns | crvvresresnseniesesesessessssns (0 0
7. Aggregate write-ins for other NON-health rEVENUES...........covueiueieiiiiecee e reerrnrerene s KKK s | v 0
8. Total reVENUES (LINES 210 7)..euiviierieiiieieiieieieeie ettt ettt JRUSIRIRTRN ¢ 0 GOSN ISR 1,420,381,858
Hospital and Medical:
9. HoSPItal/MEdICal DENEMILS. ........eviieicisrisire ettt sssens | sbsesensensessntssesesensssenessesnns | sossessesnsanies 1,032,958,758 | ....ccovvvvrrrins 996,502,719
10.  Other ProfESSIONAI SEIVICES........cucveiveveiiisiiecteicteie ettt sttt sttt s bbb ae b s bt ssebns | sbsnsessssesebessesessssnassnsetessetens | sbebesiesessssnsnsanes 21,718,376 | oo 21,844,391
11 OUESIAE FEFBITAIS. ... bbb | Shnb s | chsss bbbt | sobiesie bbbt
12, EMErgency ro0M @NG OUL-Of-BrEA.........c.uvururrereeriisiseisessaessessessse e ssse s ssss s ssesssssssssessessessssssessessanssessass | sessesssessessesssssssssnsssnssnsnssanss | sssessasssessnssssssessessnsnssnssanss | sressesssessessonssnssessonssnssnssnnsnns
13, PIESCIPHON AIUGS.....vveieieeiecteicte ettt bbbt st s bbb e s b se b s e s bae st sntes | sbessnsesssnsesssesesessnsesssssssnanse | sresebessesesssinsas 240,439,987 | ...coovvverernen 221,404,558
14.  Aggregate write-ins for other hospital and MEICAL.............ccreuriiririiii s | ersiiesi e erees 0 | v (0 R 0
15.  Incentive pool, withhold adjustments and bONUS @MOUNES..........ccceiieiiicinecce s | crensissssssereseres s sssersnens | sresesesseressssesssinns 4,220,826 | ..o
16, SUDLOLAI (LINES 910 15)....vvuverrererrriereceseeessseesseee s esssssssssssssss s sss st ssessssss s sssssssssesssssssssssssss. | sessmsssssassssmmssssssssmsssssssnns (I 1,299,337,947 | oo 1,239,751,668
Less:
17, Nt FEINSUTANCE MECOVEIIES.....oo.vuviuesiesiririesciiies ittt sss s sass st | 8nb st | chess st sar st | snbisssssnsssss st snnsssss s ssne s
18.  Total hospital and medical (LINES 16 MINUS 17)........ccorueveueiieeiireieiieeesiee e ssssssss s s sssssans | sevessnsssssesssssssssssssesssssssn (0] 1,299,337,947 | ..cocvvvenne. 1,239,751,668
19, NON-DEAIN CIAIMS (NMEE).....vvurererreeiieie ettt sttt sttt s e essees | essesssnssessessssssssestsnsssnssanss | sesessasssessnssssssessnssnsnssnstantns | ssestesssnssessonssnssessmnssnssnsnnens
20. Claims adjustment expenses, including $.....11,881,497 cost CONtAINMENT EXPENSES..........cverveverrererereenes | eerereeesieseessessessensssssessssssens | eversenssessessinssnns 41,926,660 | ......cccocvevenneen 35,921,174
21, General adminiStrative BXPENSES...........ccvvueviveiieie ettt s et ssssssssasssessnss | sbessessssssssssissesessesssssesessnsens | evsesessssssssessesas 94,505,696 | ...coovveverrirernnns 82,157,989
22. Increase in reserves for life and accident and health contracts (including §.......... 0
INCrease in reSErVES fOr e ONIY)........veiieecrie ettt sr sttt | fnsssnssnssnsssnssnssnssnnssnsenssnstens | snssessssssssssssanes (36,683,000) | ..eovevrvererenas (31,801,221)
23.  Total underwriting deductions (LINES 18 throUGh 22).........cc.uewueimrirririreieeeineenereeseeseiseessseseeseesessesssnssesees | sessessssssssesssssssssssssssssssnees [V 1,399,087,303 | ..o 1,326,029,610
24.  Net underwriting gain or (I0SS) (LINES 8 MINUS 23).........cruurruriirrieneireirienerneieeeseseesee e sesssssssssessesssnes | cossesssssssnes .0, ORI IR 21,294,555 | oo 73,870,260
25, NetinveStment iNCOME BAMEM..........ccocuiieiiiiricceecee ettt et n st esessesesebns | sessssnssssssesensesesessnsesessnnssnins | etesessesesssnsasns 42,974,897 | ..ooreee, 33,246,966
26. Net realized capital gains (losses) less capital gains tax of $.....562,212............ccouevuurvieririsisiecsseesisssssines | ersssssssssssssssssssssssssssssssesses | sesssssssssssssssssssnss 2,248,848 | ..o 12,643,805
27.  Netinvestment gains or (I0SSES) (LINES 25 PIUS 26).........c.cueverecrrieeieeiiisiseieisssesseseesssessssesssssssess e sssse s | sessesssssssssssssesssssssssessssenes [ P 45223745 | oo 45,890,771
28. Net gain or (loss) from agents' or premium balances charged off [(@amount recovered
B 0) (amount charged off §.......... 0) - eereerteeete s ssee s s ettt ettt sas | sestiessaesba s st e s s s ssens s ssenetanns | eessnesiessessaensees e s es e sanns | siensieessees et s et beas
29. Aggregate write-ins for other iNCOME OF EXPENSES..........c.ccvuiviiviveieieeiee ettt | tensesessssssssessesssessnsesnaenes (U P 5,510,299 | ..oooverieei 4,730,460
30. Netincome or (loss) after capital gains tax and before all other federal income taxes
(Lines 24 plus 27 PIUS 28 PIUS 29)..........eereruerermrermemmseesseesseessssessseesssssssssssss st sssessssessssssssssssssssssssssssns | sesssesssecsens ). 9.0 SO ISR 72,028,599 | ..oovvvvvrrris 124,491,491
31.  Federal and foreign inCOME taxes iNCUITE..........c..cuivireiieieiriieiei et sesss s snsnes | everssssssasaa .8 SO [P 13,420,788 | ...oovoveerenae 19,847,049
32.  Netincome (10SS) (LINES 30 MINUS 31)......cvuiviiiireiirecieieiseis ettt be st s sssssans | evsessssssenans D00 ST 58,607,811 | c.coevvereeene 104,644,442
DETAILS OF WRITE-INS
0807, ovoeveeseeesereeeseeesseeesseeesss s eesss s ARt | Srnesrteesne XXX rvtrreernerenes [ eovermeeesnessnsssnsessnsssssesssnns | eessesssssesssnnsssssssansssssessnssens
0B02. ... eeereeeeeeeseeeseees et | Srsnesreenen XXX evteeeererenee [ reeemmeeessecenessneesssssssssssnns | eesesssssessssnssssessasssssesssesens
0B03. ..o eeereeeeeeeseeessee s eeeese ettt | Sinesrtensn XXX rvtrrvernerenes [ eevermreesnsesnsessssssnsssssesssnns | sesessssnsssssssssssssasesssssssnssens
0698. Summary of remaining write-ins for Ling 6 from oVerflow Page..........covueewererrirrimrieieineieessisneeseessisneessinees | evssessessenens XXX eiriereneinnenee | eevereeneensisenneeisee e (0 RN 0
0699. Totals (Lines 0601 thru 0603 plus 0698) (LINE 6 @DOVE). ... rruruurerisiiriisisieseessisiesseseessnessesessssesnssssssnsensss | ensssssessaneas XXX tirrerrnrinnenne | eovmremreensise s 0 | o 0
7 OO PO PTOTSTPRPRSRIY ISR XXX evtreeererenee [ revermeeesnecensssssesssssssssssnes | eessesesssessssnesssessanssssessnesens
0702, oo eeeeeeeeee et eees et E RSt | Seeennt e XXX evteererereinee [ rerenmreesecesesineesssssisssssnes | eeseeesssessssssssseessssesssesssesens
0703, oo eeeceeeeseseeee et st
0798. Summary of remaining write-ins for Line 7 from overflow Page..........ccouewereerrerremeurreserneneesesneeseseseeeseeens
0799. Totals (Lines 0701 thru 0703 plus 0798) (LINE 7 @DOVE).....cuueruiuurrsisiiriisisiessessssrsseesesssnessesssssssssssssssnssssss | ossssssessesens XXX tirrerrnrinnines | eovmremsessise e {01 PR 0
0 OO POP SO O OO OO PO PP ST BSOSO
A2, ettt RR R R Rt | S8k s R b ettt Hiee ettt et | seets ettt
L T OO OO oo OO OO ST PTT EOOTRTTSPSOTRPTOROOON
1498. Summary of remaining write-ins for Ling 14 from OVErfloW PAGE..........oru e ceiseseesseseieeiseeinenes | eeresseeeeeesseeseeseesesesseseees L0 (0 RN 0
1499. Totals (Lines 1401 thru 1403 plus 1498) (LINE 14 DOVE).........ceruereiriiiieiciesieisieicssie et sssserns | oeresssssssssesssssessssessessessnead 0 ] o 0 | o 0
2901. MiISCEIIANEOUS INCOME.........ouuiririiriiiiiriise ittt bbbk | chtbsse s ens et nsies | esieeseesienseseneas 5,510,299 | .oovviiiiris 4,730,460
2002, ..ot E £ R R ER 8RR Rt | R RR Rt | Seet et R et | Setenet et
2003, oot RR Rt | R bRt | Seeb bRt | Het ettt
2998. Summary of remaining write-ins for Line 29 from oVErfIOW PAJE........ccovveueireieicirieieesissese st isssssens | sreresnssessssess s sssenes (0 T (0 R 0
2999. Totals (Lines 2901 thru 2903 plus 2998) (LINE 29 @DOVE).......cuuecrerirerisresimsssirsisssissessssemmesssessesnssenssssssees | sesssssessesssmseessessssnsesssseeens [V IR 5,510,299 | .o 4,730,460




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

STATEMENT OF REVENUE AND EXPENSES (Continued)
1 2

Current Year Prior Year ’
CAPITAL AND SURPLUS ACCOUNT to Date To Date Prior Year
33.  Capital and SUrplus prior rEPOTHING YEAT.........ccceveveiuevireieiciseeeie ettt et saesssnes | evessssassessans 2,461,020,869 | .......ccco.u... 2,243,707,712 | oo 2,243,707,712
34, Netincome or (I0SS) froM LINE 32........cciviveiiieiieeiieieteee ettt s ss s tes s snns | ebessessssssssssineas 58,607,811 | .ovevererrrerenne 104,644,442 | ..o 193,004,312
35.  Change in valuation basis of aggregate policy @nd ClAIM FESEIVES..........cwuiureuriereirrieieeereineirsiseeteseseseeees | creesseeseesesseeessesssssessesssssnssans | sessessesssssesssssssssssssssssmssanss | sesessasssesssssnsssssessssnssnssssens
36. Change in net unrealized capital gains (losses) less capital gains tax of §.......... 0 | e 8,716,218 | .ooovvverenne (19,999,975) | ..eovvvevrerennes 72,085,388
37. Change in net unrealized foreign exchange capital gain OF (I0SS)..........urwierrerrrrnrerrieireensessessesessenssesseses | ereesssssesssssessssssssssesssssessmssans | sessessessessesssssssssesssssssmssanss | sssessmmssessessnsssessssnssssnssssens
38.  Change in net deferred INCOME TAX..........ouuururiecirieieei ettt ettt sttt sttt | sbessesssessessanssessenes (684,254) | ..o (1,127,681) | ovovereeererreirenns 33,396,443
39.  Change in NONAAMItEA @SSELS.........cvrerrerrireireirciereiceseis et sees ettt enss st ensenes | sressesssesssssenenns (CYASZVAL:) | — (65,005,996) | ....ceovenveneennn (81,172,986)
40.  Change in UNAUhOMZEA FBINSUIANCE. ........c..ueviiriieiseiie sttt ss s sttt b bbb sssesas | 4essessssssesssssessstessessssessassasse | essesssssstessnssesessessssessnsestenss | essesisssssesssssesssesessesansensenas
41, Change iNtrEASUNY STOCK........c..iuiiiveieictsite ittt ettt ettt s s et b s b sass et nes | 2bsesnssssesssesessstessnsssensensasss | 4essessssassessessesessessssessssentenss | essesisssssesssssessssesessesansensenas
42, ChaNGE iN SUIPIUS NOES........cuueuueeueuresniaeeseeseisesese e eseessesessessses s sess et eessee s s sbs e ss e st bt ess e bsessestessessestes | £estesssessessasssessessessnsessnssanss | sesessasssessessssessssnssssssssestantns | ssestesssessessassssssessnssssssnssnssnne
43, Cumulative effect of changes in aCCOUNtING PHINCIPIES..........ciiiieiieicieieie ettt sessees | essesssssssessessessstes s s sessansasss | essesssssstessessessssessssessssensenss | essesisssssesssssessssesessesansensenas
44, Capital changes:
BA.1 PIA Nttt | Rttt | Seni et | Setenet et
44.2 Transferred from SUrpIUS (StOCK DIVIAENA)............eveiiveiieieicieiirie st sess st senss | ebsesssssssessssesessessssessssessesns | stsesesssssessessessssessnssessssessesses | sosessssssessessessssesssssessssassanses
44.3 TranSTEITEA 10 SUMPIUS......c..vveveiieeicie ittt bbbttt s s nssess | ssesssssssassessnssnsessessessssesssnsess | stessssesessesessssessessessssessensess | sresssssessssesessssansessesnsessnsns
45, Surplus adjustments:
45,1 PIA N1ttt | Rttt | Seeb ettt | Sebe et
45.2 Transferred to capital (SLOCK DIVIAENG). ........evireiiieierieiieieeisriee ettt ssssseses | essssesssssesssssessssessnssssessnssess | sessesasssssessnssssssesssssessssessesse | essesinsssessessessssesnssessssesseses
45.3 Transferred from CAPILAL..........ccoveiieieieisicie ettt ssens | sressssesassessnssstes et sensesentens | sresneteten st n st st s st | sreseties ettt st et nrens
46. Dividends to stockholders
47, Aggregate write-ins for gains or (I0SSES) iN SUMPIUS.........c.rvvueirirrieieiieieieiesseessiessesessssessessesssessesssssnssssesss | sssessssessssesssssessssassessesaneas [0 PO {0 PR 0
48. Net change in capital and SUrPIUS (LINES 34 10 47).......covueiiveirieiriesie et ssesnes | eosesessessessssnsnns 14,137,557 | oo 18,510,790 | voovvvvvverrrienns 217,313,157
49, Capital and surplus end of reporting period (LiNe 33 PIUS 48)........cceveurireirininieeseeeseneeeeeiseessiees | eerersssesesnnns 2,475,158,426 | ...covvvrenen 2,262,218,502 | ...c.vvevvnve 2,461,020,869
DETAILS OF WRITE-INS
AT070. ettt E R8RSRk e8| Heees ettt nen s | sesreste ettt et | eee Rttt
BT02. oot E R RS E £ RR bR | Seeb st en s | SeseeeR ettt et | ettt
AT03. oottt E R RS RE Rk | SeeR sttt en s | SesneeR et s ettt | et Rttt
4798. Summary of remaining write-ins for Line 47 from OVEIfIOW PAGE. ... v iiseseeseesseisisensenees | eeseeseesesseesse e sseesssesssseses 0 | oo 0 | oo 0
4799. Totals (Lines 4701 thru 4703 plus 4798) (LINE 47 @DOVE)......c..cuecuiiueriiiiiiiciisissie st sstesssssssssessssesns | oetessssessssesssssessssassessessnead [0 PR 0 | o 0




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

CASH FLOW

Currer11t Year Prior Yeir Ended
to Date December 31
CASH FROM OPERATIONS
1. Premiums COlECted NEE OF FEINSUIANCE. ..........cuurrireiircireieeii ittt | ensansbaentenees 1,468,243,219 | ....cooovcvvernnn. 5,629,377,720
2. NEtINVESIMENTINCOME. ......cviciceceece ettt ettt st ae bttt es s et et ses st ensesetessntesssensssessnsnsensnsesesentes | etesessesessssssneneas 48,426,317 | .oevvcrereee 153,133,368
3. Miscellaneous income 21,922,771 | oo 73,915,409
4. Total (Lines 1 through 3) ...1,538,592,307 | ..ovvovrieine 5,856,426,497
5. Benefit and 10SS related PAYMENLS...........cceviieieieieeeteicee ettt st a sttt s bt ssnsaesns | evesaesaesnianeas 1,188,514,391 | ..oovvvrene. 4,925,724 547
6.  Net transfers to Separate, Segregated Accounts and Protected Cell ACCOUNES............cueiiueiiiieiiieeiiie et sssssesssis | cressesiessssssssse s sessessessssssssses | sssessssissessessessssesssssessssessessesas
7. Commissions, expenses paid and aggregate Write-ins for ABAUCHONS...........ovuriieireiirririsieriee s ssssssssssns | vessessssssssnsennes 237,245,488 | ......oovven 511,918,964
8. Dividends Paid t0 POCYNOIAETS..........c.ovueiriieeieieteics ettt sttt bbb bbbt st s et bensens | sbssessessssessssses st estessebsssnsanses | sesesnsntessessebsssesses s st ntensenan
9.  Federal and foreign income taxes paid (recovered) $..........0 net tax on capital gains (I0SSES)..........c.eeveveeriererrrinerersiessessessssssens | coseremsssssssssssssseens (2,774,534) | oo 119,103,314
10.  Total (Lines 5 through 9).......ccceveverenirnreenrencnnns 1,422,985,345 ..5,556,746,825
11. Net cash from operations (Line 4 minus Line 10) 115,606,962 | .....ccoovvcvevneneen. 299,679,672
CASH FROM INVESTMENTS
12. Proceeds from investments sold, matured or repaid:
121 BONGS. ettt E RS R et | nbiennbentnnees 1,501,303,220 | ...ccovvviernnne 6,215,160,675
12,2 SHOCKS.....vvuvveiesitaisseese st ts st ss eS8t st st ens | essnesiessnsss et B5OA1T8AT | o, 95,290,240
123
124 Real estate.... 1,151,280
12.5 Other invested assets
12.6 Net gains or (losses) on cash, cash equivalents and ShOr-terM INVESIMENLS. ...t siseies | ettt st st esssessenss | ceseesesssssssssnssesssebenss e esesessnes
12.7  MISCEIIANEOUS PTOCEEAS........ouvueveiecviteitete it eesee e eae bbb sa s et eb bbb st et ss et es s st e bbb e s s s ast s sesesse s et b ss et s s e anssesebessebesasss | absesessssesessstessssnsetssnstesestenesans | besssnssssssesessesesesnsesansnsessnsnnas
12.8 Total investment proceeds (LINES 12.110 12.7)......c.cuiuiiieiiceseesereteie sttt snns | sbessessesssesanes 1,560,721,067 | ...ccvvvrerenee. 6,311,602,195
13.  Cost of investments acquired (long-term only):
13.1 Bonds ...1,535,875,941 | oo 6,471,151,442
13.2 67,805,622 | ...coocovrerierinnn 128,989,652
13,3 MOTEAGE I0ANS........cveieiieii ettt bs bbbttt b s e sttt bae s st ns | Hebessenae bt s s s b st et ens et s e | ebsebebns st et et s s bt aes
1314 REAIESIAE. ..ottt bbbt st | esbsesss st st enses 1,999,674 | oo 20,909,936
13.5  OthEr INVESIEA @SSOLS........ceuieuceeireeiei ettt bbbttt | bebiestnsbsben bt aetenes 197,401 | oo 1,892,413
13.6  MiSCElIANEOUS APPIICALIONS. .......cvvreieeiieicieiie ettt sttt ansenns | sbsssessessssssnnnns 206,845,924 | .....cooviiinns (207,617,240)
13.7 Total investments acquired (LINES 13.110 13.6).....c.cuiviueiiuiiiriieiieieieie sttt st snsessens | sbsssessessssasaans 1,812,724,562 | ....cooeveveeee. 6,415,326,203
14.  Net increase (decrease) in contract loans and premium notes
15.  Net cash from investments (Line 12.8 minus Line 13.7 and Line 14)
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1  SUIPIUS NOLES, CAPIEAI NOLES........cveieieciiiiieici ettt bbbt n st s et entnne | nebessenses st estes s s s s st ansebanssntense | Hetsesinssnsessenses st es s e s st ensenses
16.2 Capital and paid in SUMPIUS, €SS fTEASUNY STOCK. .........vuevuireirrieeirrieieeieisee ettt es st ss st ss s ss s es s s nes | sessssnessstasssnssestensssstessenssessessn | sesessmsssssnsssnssassssnssnsssssessanes
16.3 BOITOWEA FUNGS.......couvuereiicieei ettt s8££ bbbt | Shaeb et b et b s bbbttt | Shaebseeb s bbb bbbt
16.4 Net deposits on deposit-type contracts and other INSUrANCE HADIHES. ............ovurrrrierriririeire s sissessieees | cereeeee st tsssssstessssssessenssessess | seseessssssssessessssssnsssssesssessanes
16.5 Dividends to stockholders
16.6 Other cash provided (applied)... ....(25,566,887) ..(36,862,435)
17.  Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6)..... (25,566,887) (36,862,435)
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18.  Net change in cash, cash equivalents and short-term investments (Line 11 plus Line 15 plus LiNe 17)........cccovvevreiiveeversiiereseenns | v (161,963,420) | .....evvvvverrrnene 159,093,229
19. Cash, cash equivalents and short-term investments:
191 BEOINNMING OF YEAI........cvieieciieeiiictiet ettt b bbbt bbbt bs bbb s s st s b st et s b ensnsessnns | sbensessessnsesnnans 444 467144 | .o 285,373,915
19.2  End of period (LiNe 18 PIUS LINE 19.1)........uiuuiuuieiiiireiiiciicieiieet sttt sns s esstsns s | enssenssesssenssnees 282,503,724 | ......ovvecrnnn. 444,467,144

Note: Supplemental disclosures of cash flow information for non-cash transactions:

[ 20.0001




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

1 ComprehEsiX\/eI:II-l!)sBpitla-ll; l\ngaI)PRENAItIUMS, EN5ROLLME6NT AND U7TILIZATI?N 9 10 1 12 13
2 3 Medicare Vision Dental Federal Employees Title XVIII Title XIX Stop Disability Long-Term
Total Individual Group Supplement Only Only Health Benefit Plan Medicare Medicaid Loss Income Care Other

Total Members at End of:

1. PHOT YT seceseeeessseeessesssssssse st sssssnssssssssenns | sevessssssnsesnns 2,540,301 .o 17,614 | 1,203,837 |.ovverveennn. 219,353 | .o 4,263 | v 20,277 | v 75,567 | oo 4,684 | ..o | e 893,708 | ..ooeevneerrerrerernes | eeereresmeessnernnnnens | eeeesseesssneseseeseneens
2. FirSEQUAMET......oooveeeicece et iseeesesssiessieninn | ceseenenenseeens 2,568,636 |.....ccoounnns 120,887 |..ccovenene 1,179,940 | .o, 218,864 |..covrerreinns 4,108 | oo 21,323 | 76,403 |..oovvvecnenne 13,847 | o | e 897,000 | ..ouvveuerireriereins | e [ e 36,264
3. SeCONd QUAIEN.........iviuiiiiiriiiiiirississis s siienies | e 0 [ e | e | s | s | s | s | s | et | e | e | e | s
4. Third QUEET......ooueveiererirceeeieeieee e | seerieesseenesene e 0 [ eeeriererrienineneneies | e | st | et | et | et ssessnesnes | setsessnessssessnesnes | e | e | s | e | e
5. CUITENE YA . ettt sssress e snssnnssnesnssnses | snssssssssssssssssssssnssneans 0 | eoieirmrsiensieninnnes | eeernsieninsenssnsnsnnens | ernseesssnnsnssensssnssnss | sressssesssssssenssrsnnsnsans | eessessssensenssnsnensenes | nnsessssssnssessssensenensess | ossesessnsssssnsensnssnan | sesssersesssssnesssnensanses | snessssssnnsessssessnnes | seessessnnnsesssssnenes | seesessssnssesssssnsenes | snsessssesssssensssesnenee
6. Current Year Member Months..........ccneruenciennnimensseensmnensees | covnnmsnsnsennes 7,595,007 |..oooviennens 362,895 | ..o 3,551,492 |..ooc 657,625 |....ocrereenn 12,145 | . 61,131 | 229,057 |..occcrireens AL 2 R PO 2,695,390 |..coiriniernnrnnnnies | nerrnerennsnennnns |
Total Member Ambulatory Encounters for Period:

7. PRYSICIAN.....coeviiiecveicteesict e ae s benns | eevsssesessesessssssesnssssenes 0 [ o [ vreeenneenniseenees | erereesinienissssesens | s | vereeesssesnssseeseess | seresssisesssesesesssessnnes | reseseresiesessssssseniees | sresssssesnseresesssinsanes | sssssesesesesesssssins | sressesesesesessssserins | sessesesesesessssseninns | sevesesssessesesssesesens
8.

9.

10. Hospital Patient Days Incurred

11.  Number of Inpatient Admissions

12. Health Premiums Written ...

13.  Life Premiums DIrECL........ccovevuieiireiniiirinecneinesnecnsinens | coveesineesssiesisesssnsens 0 [ eeremermrereeienesneins | rrereeseesnsessessesssnnens | cressesressinssessessnnsenns | eeseesssessnsssssesnntsnes | sesessessssssesssssessensens | sessessessenssessesessnssnsne | sessessssssessessssssnssenss | sesessessessessessessanssens | sessesssssnssesssssssssnnss | sesesessessessesessanens | stessessnsssessessensansses | resessessssessnsesins
14.  Property/Casualty Premiums WHHEN..........cccovrvrrrvreinerens | cerreireiimneseseiseisnnennins 0 [ correrrmrrmerrenennes | rereeneinineeennnsnens | e | e | enseensiessssessesesnnes | neeesesssnsesnesesnssesness | resnseenssstesessssnnns | snssessessssnsessssessanes | sesessesssnssessesessenes | sesessesssnssesssseseses | seessssssnssessesnsenes | sesessssesnssesssesennes
15, Health Premiums Earned............occuvevmevmcccinericenerineees [ eeveeeinne 1,420,381,858 |.......... 59,415,302 |..... 1,135,346,880 |.......... 56,331,003 |........... 3,953,165 |.......... 20,517,486 |........... 67,151,775 |.......... 27,096,740 | ...oovorevcercrierrirenns | e 32,655,224 | ..o [ [ 17,914,283
16.  Property/Casualty Premiums Eamed.............ccocooevvveviveens [ v 0 [ eereeeeeeerieieiies | et | oo ssessinns | seeresesissssesesessesens | cesesissesiesssesseneses | seresissesesiesessesesseseess | eesesessnsissesssessnsens | sessesissansssiessssessenes | sesesessssnssessssesienes | seieseesssnssesissesinses | seesessesnssessssessenes | seesissesinsesessesenns
17. Amount Paid for Provision of Health Care Services............. | cccvevenee 1,268,512,573 |.......... 69,431,875 |........ 971,938,333 |.......... 98,738,455 |............ 2,809,704 |......... 17,354,663 |............ 59,876,129 |.......... 10,644,267 | ..o [ e 18,665,327 | ..voveevveeererrinees | v | e 19,053,820
18. Amount Incurred for Provision of Health Care Services....... | ...c.cc.... 1,299,337,947 |.......... 71,383,619 |....... 961,412,734 |....... 103,897,435 |............ 2,846,918 |......... 17,803,537 |....cc.c.... 62,253,126 |.......... 28,677,638 |....coovevcrncrrnnrinines |eeenens 24,267,448 | ... | | o 26,795,492




saenenissanian st zmsoive. BLUE CROSS BLUE SHIELD OF MICHIGAN
CLAIMS UNPAID AND INCENTIVE POOL, WITHHOLD AND BONUS (Reported and Unreported)

Aging Analysis of Unpaid Claims
3

1 2 4 5 6 7
Account 1-30 Days 31-60 Days 61-90 Days 91 - 120 Days Over 120 Days Total
Claims Unpaid (Reported)
0299999. Aggregate Accounts Not Individually Listed-Uncovered..........ccooeiiiisiiisrsicrsesscsicnenens [ e 24,778,903 | oo KX 873,303 | oo (297,585) [ ..o 414,075 | oo 28,850,473
0499999. SUDLOLAIS.......eoveiveeriieieieei st ... ...24,778,903 | . ..3,081,777 | 873,303 .. ..(297,585) ] 414,075 | ... ..28,850,473
545,503,312

0599999. Unreported Claims and Other Claim Reserves

0799999. Total Claims Unpaid

574,353,785

0899999. Accrued Medical Incentive Pool and Bonus Amounts

5,220,823
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UNDERWRITING AND INVESTMENT EXHIBIT

Analysis of Claims Unpaid - Prior Year - Net of Reinsurance

Claims Paid Year to Date Liability End of Current Quarter 5 6
1 2 3 4 Estimated Claim Reserve
On Claims Incurred On Claims On Claims Unpaid On Claims Claims Incurred and Claim Liability
Prior to January 1 Incurred During December 31 of Incurred During in Prior Years December 31 of
Line of Business of Current Year the Year Prior Year the Year (Columns 1 +3) Prior Year

1. Comprehensive (hoSpital ANd MEAICAI)...........cccuvviirerieriiiieiessie ettt s st st s s b ses s ens | saesbsssssestessensnssens 317,264,091 |.oovvveverrreens 724,106,117 | oo 58,249,363 |...ccoovrverrrerrererinne 359,860,278 |....coevererrerrerinins 375,513,454 | ..o 430,904,322
2. MEAICAre SUPPIBMENL........couiiciecieieice ettt bttt ba s a st ns st st s s ssessenes | abtessessssenssessessenseeses 40,994,242 | ... 57,744,213 | oo 9,885,981 | ..oovcevrrrereieieein. 52,308,852 | ..ocevererreiereineias 50,880,223 |...ccoovverrererieieiens 57,035,853
R TR DY 1711778 UNPR OSSOSO 2,916,704 | ...oovveeeeereernne 14,437,959 | ..oooeverreeeeeeeereeeeis 509,600 |..ooeverrerceereirenin. 3,058,972 | ..o 3,426,304 | ..ooerveeeeeeeeens 3,119,698
4. VISION ONIY...oiirieisise ittt 88828 RE 828R Rt ns st s s s ens | dintentenst st st st ensten s tened 684,249 |....cooveerrerereiennan 2,125,455 | ..o 82,758 | .o 703,584 | ..o 767,007 | .o 749,128
5. Federal Employees Health Benefits Plan PremiUMS............c..ccoiiueiuciveiiecieiieies ettt s st sbas | evsesssssensassaessessessenss 17,495,788 | ..o 42,380,341 | ..o 8,691,572 | ..o, 21,868,182 | ..cooeverererereeinn. 26,187,360 |...cceverrerercrierrnns 28,182,757
8. THIE XVII = MEUICATE.........cveeeeeeececiecteeteeee ettt et bbbt ss st sttt st st st bsssastensnsans | aebassosssnssessansssinssessessenssessessenssens | astessesssssesssssestenssses 10,644,267 | .ooooeeeeceeeeeeeeeeee et | e 31,790,525 | .ooovvereeieeeeeeeieeeee e [0 SN 6,015,482
T THHIE XIX = MEBAICAIG. ... ..oevovvrieciseeiscieise sttt ss b8 s8££t s8Rt n s s s st s senbsens | 4essessessenssessesses e sses e ssenssnsnssestans | nessessessesssnssns et et et e ssnesassssssnstns | nebsessessessssssessessssessesseessssessestans | sesssssessesssnsanssessnssesssnsnssensansnstans | sessesssssnssnsssssnsnntensansanssessansanes L0 TSP
8. OHNEINEAIN.........cveieeec et e bbb R bbbttt s s st st enssens | eebntietnet ettt es bt ne st st enntens | antntntanst st st st ennanes BTT19147 | oo | errierssisss s sssssaees 27,344,118 | .o [0 21,741,997
9. Health SUDLOLAI (LINES 110 8).....vuvecieceeecicieieeeecie ettt ettt sttt sttt s st s st ens s s st s ssessessessesssnssnsaens | etsstassssssssssssassanseans 379,355,074 | .o 889,157,499 | .o 77419274 | oo 496,934,511 | oo 456,774,348 | oooeveeeeeee. 547,749,237
10, HEAINCATE FECEIVANIES (B).......cvucveeecveceeceicteiee ettt ettt et s st s sttt sses s s s sssssessssases | sntessssssssssessesessssessssassssessnsasssnas | essssessessessssessesssnsesssssnsansesntensas | setessesssssssssssssensasees 10,445,613 | oo, 71,287,331 | oo 10,445,613 | oo 79,668,390
T O 4 o)y T T3 O O OO OO PO OSETOEEOU OO L0 TR
12. Medical incentive POOIS @NA DONUS GMOUNTS.............ccvuiieiiicicieieee ettt s ettt st b s s st enee | 21stssssassassessssesessebsssesssssesssesannss | ebsssessessesssesassessssessssasssssessnsansas | sebessessssssessssssessessssassentessntessnsaes | sbssbessessssssssasssnssnsenees 5,220,823 | ...ocvirieeeee e (01 U 999,997
TR o] 1SS [OOSR 379,355,074 | ..o 889,157,499 | ..ooveeeeeean 66,973,661 | ...oovoverrererinnnn 430,868,003 | ....oovvrrrrrriannn 446,328,735 | oo, 469,080,844
(@) Excludes§$.......... 0 loans or advances to providers not yet expensed.
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NOTES TO STATUTORY BASIS FINANCIAL STATEMENTS
FOR PERIOD ENDED MARCH 31, 2006

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
A. Accounting Practices

In accordance with Michigan Public Act 350 of 1980 and amended by Act 59 of
2003, the financial statements of Blue Cross Blue Shield of Michigan (BCBSM or
the “Company”) are presented on the basis of accounting practices prescribed or
permitted by the Michigan Office of Financial and Insurance Services (“OFIS”).
Prior to Act 59, BCBSM was required to prepare financial statements in
accordance with Generally Accepted Accounting Principles (GAAP). The final
year of reporting financial statements on a GAAP basis was 2003. As described
below, effective March 31, 2004, all quarterly statements filed with the OFIS were
prepared using prescribed and permitted Statutory Statement of Accounting
Principles (“SSAP").

OFIS recognizes only statutory accounting practices prescribed or permitted by
the state of Michigan for determining and reporting the financial condition and
results of operations of an insurance company. OFIS has adopted the National
Association of Insurance Commissioners’ Accounting Practices and Procedures
(NAIC SAP) as the basis for its statutory accounting practices. The
accompanying financial statements have been prepared in conformity with
accounting practices prescribed or permitted by OFIS.

The Commissioner of OFIS has the right to permit other specific practices that
may deviate from prescribed practices. In accordance with Act 59, the Company,
in agreement with OFIS, adopted a three-year plan allowing transition of its
reporting from accounting principles generally accepted in the United States of
America (“GAAP”) to statutory accounting practices (“SAP”). Implementation of
the transition plan began with the statutory filing for the first quarter of 2004. All
statutory requirements under the transition plan will be fully adopted by and
phased in by January 1, 2007.

The essential elements of the transition plan, as set forth in State Order No. 05-
056-M are as follows:

1. Bonds—The Company will report any security purchased on or before
December 31, 2003 on a GAAP basis and any new securities purchased after
December 31, 2003 will be reported in accordance with SAP. Approximately
33% of the Company'’s portfolio will be valued on a SAP basis after year 1,
66% after year 2 and the entire balance after year 3.

As of March 31, 2006, $1.78 billion of the $1.8 billion of bonds held at
December 31, 2003 have been disposed of, representing a 96% cumulative
churn rate as of the third year of transition.

2. Investment in subsidiaries—The Company will use the equity method and
follow SAP in valuing the subsidiaries. The Company will have three years to
record the statutory impact to surplus for investment in subsidiaries based on
the following percentages: 1% year 25%, 2" year 50% and 3" year 75%.

In accordance with SSAP No. 68, the Company reports its investments in
subsidiaries inclusive of related goodwill balances. Included in the Company’s
common stock balance are the investments in Blue Care Network, The
Accident Fund Insurance Company of America and DenteMax. As of March
31, 2006 the breakdown between goodwill and investments in subsidiaries is
shown on the following page.
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March 31, 2006
Statement Value

Common Stock Investments in Subsidiaries:

Investment in BCN* $ 323,395,000
Investment in AFICA 511,995,500
AFICA goodwill 51,645,225
Investment in DenteMax 1,513,959
DenteMax goodwiill 1,068,725
Amount included in common stock $ 889,618,409
Summary:

Investment in Subsidiaries $ 836,904,459
Goodwill 52,713,950

Total Investment in Subsidiaries (incl Goodwill)  $ 889,618,409

* Includes investments in BCN, BCMI, Malpractice Trust and Stop-Loss Trust

As of March 31, 2006 the Company’s goodwill balances were fully admissible
based on the calculation set forth in the transition plan. The goodwill limitation
calculated based on the transition plan was $275 million and the Company’s
actual goodwill balance was $52.7 million, resulting in a fully admitted asset.

The investment balances shown above for the Company’s investments in
insurance SCA entities, BCN and AFICA, are reported based on the underlying
statutory equity of these entities adjusted by the phase-in percentage allowed
under the transition plan.

A B C D A+D
75% Transition
GAAP Equity SAP Equity  100% Adjustment ~ Phase-In Statement Value
Investment in BCN 326,143,000 322,479,000 (3,664,000) (2,748,000) 323,395,000
Investment in AFICA* 536,672,000 503,770,000 (32,902,000) (24,676,500) 511,995,500

* Excludes goodwill

3. Goodwill—The Company will apply SAP guidelines. However, beginning
January 1, 2004, the percentage of surplus limitation will be as follows: 1%
year 16%, 2" year 14% and 3™ year 12%.

4. Regulatory asset—The Company will non-admit the balance based on the
following percentages: 1% year 25%, 2" year 50% and 3" year 75%.

5. Furniture, equipment and automobiles—The Company will non-admit
balances in accordance with SSAP No. 19, Furniture and Equipment;
Leasehold Improvements Paid by the Reporting Entity as Lessee;
Depreciation of Property and Amortization of Leasehold Improvements and
SSAP No. 20, Nonadmitted Assets.

6. Retiree health obligation—The Company will discontinue reporting an
obligation for non-vested employees. The statutory impact will be reported in
the first year.

7. Retiree pension asset—The Company will non-admit the balance based on
the following minimum percentages: 1% year 25%, 2™ year 50% and 3" year
75%.

8. Prepaid expenses and other assets- The Company will non-admit balances
in accordance with SAP.
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A reconciliation of the Company’s net income and surplus between GAAP, NAIC-
SAP and practices prescribed and permitted by the State of Michigan is shown
below (in thousands):

BCBSM Michigan OFIS NAIC
March 31, 2006 Transition SAP  Full SAP
GAAP net income, March 31, 2006 $ 83,024 $ 83,024
Add (Deduct) GAAP to Statutory differences

Sale-leaseback adjustments 3,421 3,421

Affiliates' earnings shown under change in unrealized capital gain line (23,054) (23,054)

Deferred tax credits not allowed for SAP

Deferred implementation premiums expensed for SAP (9,175) (9,175)

Non-vested retiree pension expenses 4,391 4,391
Statutory net income, March 31, 2006 $ 58,607 $ 58,607
GAAP surplus, March 31, 2006 $ 2,634,643 $ 2,634,643
Add Sale-leaseback adjustments 59,175 59,175
Less:Sale-Leaseback deferred tax asset (11,835) (11,835)
Less Goodwill amortization (15,304) (15,304)
Less Bonds and preferred stock market value adjustment (2,080) (2,080)
Add(Deduct) bond adjustment net of tax 34,804 34,464

Add(Deduct) Assets or liabilities not admitted as set forth in the
Transition plan

Accrued retrospective premiums (2,821) (2,821)
Other invested assets (8,657) (8,657)
Investment in subsidiaries (36,942) (46,084)
Furniture, fixtures and automobiles (12,417) (12,417)
Retiree health obligation 140,757 140,757
PHA Hospital payment (38,635) (38,635)
Retiree pension asset (89,885) (119,846)
Non-admitted portion of advances to providers (50,942) (50,942)
Deferred tax asset non admitted (57,424) (57,424)
Electronic data processing equipment and software (53,470) (53,470)
Health care receivables (2,578) (2,578)
Prepaid and other assets (8,629) (8,629)
Miscellaneous receivables (2,601) (2,601)
Total SAP adjustments (159,484) (198,927)

Statutory surplus, March 31, 2006

©

2,475,159 §$ 2,435,716

B. Use of Estimates in the Preparation of the Financial Statements

The preparation of financial statements, in conformity with SAP, requires
management to make estimates and assumptions that affect the reported
amounts of assets and liabilities. It also requires disclosure of contingent assets
and liabilities at the date of the financial statements, and the reported amounts of
revenue and expenses during the period. Actual results could differ from those
estimates.

C. Accounting Policy

1. Short-term investments are recorded at amortized cost, which approximates
market value, and include commercial paper, certificates of deposits, and
other readily marketable investments with initial maturities less than one year
for short-term investments and three months or less for cash equivalents.

2. Bonds not backed by other loans that have an NAIC designation of 1 or 2 are
stated at amortized cost using the interest method. Bonds with an NAIC
designation of 3 or higher are carried at the lower of amortized cost or fair
market value. Bonds that were purchased on or before December 31, 2003,
are stated at fair market value pursuant to the transition plan.
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9.

10.

11.

12.

13.

14,

Common stocks are valued as prescribed by the Securities Valuation Office
(“SVO”) of the NAIC. Changes in unrealized appreciation and depreciation in
the value of common stocks are reflected as direct increases or decreases in
surplus.

Preferred Stocks are stated at book value for NAIC class 1 &2 and lower of
book value or market for NAIC class 3 to 6.

Mortgage loans on real estate — Not Applicable

Loan-backed securities are stated at either amortized cost or the lower of
amortized cost or fair value. Premiums and discounts on loan-backed bonds
and structured securities are amortized using the retrospective method based
on anticipated prepayments at the date of purchase. Prepayment assumptions
are obtained from broker dealer survey values or internal estimates. Changes
in estimated cash flows from the original purchases assumptions are
accounted for using the retrospective method.

Investment in subsidiaries and goodwill- The Company will use the current
equity method and follow SAP in valuing the subsidiaries. The Company will
have three years to record the statutory impact to surplus for investment in
subsidiaries based on the following percentages: 1% year 25%, 2" year 50%,
3" year 75%. The Company will follow SAP guidelines for goodwill using the
following percentage of surplus limitation: 1% year 16%, 2™ year 14%, 3" year
12%.

Investments in joint ventures, partnerships and limited liability companies The
Company has minor ownership interests in partnerships or limited liability
companies. The company carries the investment in partnership based on the
underlying audited GAAP equity of the partnership.

Derivatives — Not Applicable

A liability for premium deficiency losses is recognized when it is probable that
expected claim losses and allocable administrative expenses will exceed
future premiums on existing health and other contracts without consideration
of investment income. For purposes of premium deficiency losses, contracts
are grouped in a manner consistent with the Company’s method of acquiring,
servicing and measuring the profitability of such contracts. Once established,
premium deficiency losses are released over the period that the contract is in
a loss position. The Company did not consider investment income as a factor
in the premium deficiency calculation.

The liability for incurred but unpaid and unreported medical and hospital
claims is accrued in the period during which the services are provided, and
includes actuarial estimates of services performed which have not been
reported by providers to BCBSM. Such estimates are based on historical
claims experience modified for current trends and changes in benefits
provided. Revisions in actuarial estimates are reported in the period in which
they arise

Real Estate — Real property occupied by the Company is stated at cost and is
depreciated using the straight-line method over estimated useful lives ranging
from 30 to 40 years for buildings.

Long-Lived Assets - Long-lived assets held and used by the Company are
reviewed for impairment based on market factors and operational
considerations whenever events or changes in circumstances indicate that the
carrying amount of an asset may not be recoverable.

Premium and Fee Revenues - Premiums, which generally are billed in
advance, are recognized as revenue during the respective periods of
coverage. Premiums applicable to the unexpired portion of coverage are
reported as unearned revenue. Fee revenue primarily consists of
administrative fees for services provided under administrative service
contracts (“ASC"), including management of medical services, claims
processing and access to provider networks. Under ASC arrangements, self-
funded groups retain the full risk of paying claims. Amounts due from ASC
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groups are equal to the amounts required to pay claims and administrative
fees. Administrative fees are earned as services are performed and are
calculated based on the number of members in a group or the group’s claim
experience. Since benefit expenses for ASC arrangements are not the
responsibility of the Company, claims paid by the Company and the
corresponding reimbursement of claims plus administrative fees are netted in
the financial statements. Administrative fee revenue related to ASC
arrangements is included in operating expenses.

N

ACCOUNTING CHANGES AND CORRECTIONS OF ERRORS - No Significant
change

3. BUSINESS COMBINATIONS — Not Applicable
4. DISCONTINUED OPERATIONS — Not Applicable
5. INVESTMENTS
A. Mortgage Loans — Not Applicable
B. Debt Restructuring — Not Applicable
C. Reverse Mortgages — Not Applicable
D. Loan-Backed Securities - Loan-backed securities are stated at either amortized
cost or the lower of amortized cost or fair value. Premiums and discounts on
loan-backed bonds and structured securities are amortized using the
retrospective method based on anticipated prepayments at the date of purchase.
Prepayment assumptions are obtained from broker dealer survey values or
internal estimates. Changes in estimated cash flows from the original purchases
assumptions are accounted for using the retrospective method.
E. Repurchase Agreements — Not Applicable
F. Real Estate — Not Applicable
6. JOINT VENTURES, PARTNERSHIPS, AND LIMITED LIABILITY COMPANIES

A. The Company has no investments in partnerships or limited liability companies
that exceed 10 percent of its admitted assets.

B. The Company did not recognize any impairment for its investments in
partnerships or limited liability companies during the statement period.

7. INVESTMENT INCOME

A. Investment income due and accrued with amounts that are over 90 days past
due will be non-admitted.

B. No investment income due and accrued was non-admitted at March 31, 2006.
8. DERIVATIVE INSTRUMENTS — Not Applicable

9. INCOME TAXES - No Significant change.

10. INFORMATION CONCERNING PARENT, SUBSIDIARIES AND AFFILIATES
No Significant change.

11. DEBT — Not Applicable

12. RETIREMENT PLANS, DEFERRED COMPENSATION, POST EMPLOYMENT
BENEFITS AND COMPENSATED ABSCENCES AND OTHER POSTRETIREMENT
BENEFIT PLANS

No Significant change
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13. CAPITAL AND SURPLUS, SHAREHOLDERS'’ DIVIDEND RESTRICTIONS AND
QUASI-REORGANIZATIONS.

A.

@

o 0O

m

Under the provisions of Public Act No. 59 of 2003 (“Act 59”) of the State of
Michigan, the Company must maintain adequate subscriber reserves to comply
with Section 403 of the Michigan Insurance Code, which requires authorized
insurers to be safe, reliable and entitled to public confidence. As a result, the
Company is required to file with OFIS, on an annual basis, its risk-based capital
(“RBC") calculation based on the National Association of Insurance
Commissioners (“NAIC”) model. Act 59 requires the Company to maintain a RBC
ratio of at least 200% but not to exceed 1,000% of subscriber reserves. At the
end of reporting period, the Company was in compliance with the RBC
requirement under both OFIS transition SAP practices as well as the full NAIC
SAP practices.

BCBSM has no preferred stock outstanding.

Under the provisions of The Nonprofit Health Care Corporation Act of 1980, the
Company is deemed a charitable and benevolent institution whose primary
purpose is to promote the distribution of health care services for all residence of
the state of Michigan. As such, the Company has no investors or contributed
capital. The unimpaired surplus belongs to the residents of the state of
Michigan.

Dividend payment restriction — Not Applicable

Surplus Restriction — Not Applicable

The total amount of advances to surplus not repaid — Not Applicable

The amount of stock held by BCBSM for special purposes — Not Applicable

Special surplus funds changes — Not Applicable

The portion of unassigned funds (surplus) represented or reduced by each item
below

(in thousands)

a. Unrealized gains and losses $ 8,716
b. Nonadmitted asset values $ (52,502)
c. Provision for reinsurance $ -

G.

H.

Surplus debentures of similar obligations — Not Applicable
Impact of any restatement due to quasi-reorganization — Not Applicable

Effective dates of all quasi-reorganizations in the prior 10 years — Not Applicable

14. CONTINGENCIES

A.

B.

C.

D.

Contingent Commitments — Not Applicable
Assessments — Not Applicable
Gain Contingencies — Not Applicable

All Other Contingencies — No Significant change.

15. LEASES

The Company entered into a sale and leaseback agreement with RBS Lombard
(Lombard) on September 25, 2003. Under the transaction, the Company sold
Lombard substantially all of its computer hardware and software at a net book value
of approximately $101 million and subsequently leased the assets back. No gain or
loss was recorded on this transaction.

A second sale and leaseback transaction was entered into on November 25, 2003
under which the Company sold Lombard $53.2 million of work-in-process capitalized
software. No gain or loss was recorded on this transaction.
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The initial lease terms are five years, and monthly lease payments are based on a
ten-year amortization period with a balloon payment at the end of five years. In lieu of
payment of the balance at the end of year five, the Company will have the option to
enter into another lease for an additional five years.

As part of the financing agreement, the Company is required to maintain a letter of
credit to collateralize the transaction. The current letter of credit is with Comerica
Bank. The amount of the letter of credit is equal to 50 percent of the financed amount
of the sale-leaseback transaction. The term of the letter of credit is for one year and
will renew annually

The sale-leaseback transaction has been accounted for under SSAP No. 22, which
requires a sale of equipment that is accompanied by a leaseback of all or part of the
equipment be accounted for as an operating lease. The rent expense incurred
through March 31, 2006 related to the sale-leaseback transactions was $5.3 million

Future minimum lease payments as of March 31, 2006 in connection with the sale-
leaseback transactions are as follows:

Lease Payments

Under Sale-

Year Ending Leaseback

December 31 Agreement
2006 Remaining 15,863,855
2007 21,151,807
2008 and thereafter 94,160,569

16. INFORMATION ABOUT FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET
RISK AND FINANCIAL INSTRUMENTS WITH CONCENTRATIONS OF CREDIT
RISK — NOT APPLICABLE

17. SALE, TRANSFER AND SERVICING OF FINANCIAL ASSETS AND
EXTINGUISHMENTS OF LIABILITIES

BCBSM, in the normal course of business, enters into security lending agreements
with various other counterparties. Under these agreements, BCBSM lends U.S.
Treasury securities in exchange for collateral consisting primarily of cash. The
collateral pledged from counterparties is not available for BCBSM'’s general use, and
therefore, is restricted. At March 31, 2006 and December 31, 2005, securities lending
collateral totaled $834,192,466 and $557,413,297, respectively.

18. GAIN OR LOSS TO THE REPORTING ENTITY FROM UNINSURED A&H PLANS
AND THE UNINSURED PORTION OF PARTIALLY INSURED PLANS

A. ASO Plans — Not Applicable
B. ASC Plans - The gain from operations from ASC uninsured plans and the

uninsured portion of partially insured plans (ASC plans with stop loss coverage)
as of March 31, 2006 are as follows (in thousands):

10.6



Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

ASC Plans ASC Plans

without stoploss  with stoploss Total
Gross reimbursement for medical cost incurred $ 801,155 $ 1,130,628 $ 1,931,783
Gross administrative fees accrued 60,008 109,944 169,952
Subsidy transfer (163) (10,593) (10,756)
Gross expenses incurred (claims and administrative) 862,114 1,227,945 2,090,059
Total net gain from operations $ (1,114) $ 2,034 % 920
Insured ASC Total
Premium fees and reimbursements $ 1,420,382 $ 2,101,735 $ 3,522,117
Claims Incurred 1,299,338 1,931,783 3,231,121
Amortization of premium deficiency charge (36,683) - (36,683)
Administrative Expenses 148,108 158,276 306,384
Total Operating Expenses 1,410,763 2,090,059 3,500,822
Senior Cost Transfer 10,756 (10,756)
Underwriting Gain/(Loss) $ 20,375 $ 920 $ 21,295

C. Medicare or Similarly Structured Cost Based Reimbursement Contract — NOT
APPLICABLE

19. DIRECT PREMIUM WRITTEN/PRODUCED BY MANAGING GENERAL
AGENTS/THIRD PARTY ADMINISTRATORS NOT APPLICABLE

20. SEPTEMBER 11 EVENTS — Not Applicable
21. OTHER ITEMS
A. Extraordinary Items — Not Applicable
B. Troubled Debt Restructuring — Not Applicable
C. Other Disclosures:
Blue Cross Blue Shield Association ("BCBSA") Deposit - As part of its Blue
Cross Blue Shield Association (“BCBSA”) license requirements, the Company is
required to maintain a custodial bank account to assure the payment of claims in
the event of the Company’s insolvency. The account balance is calculated as a
percentage of the Company’s unpaid claim liability and consists primarily of
marketable securities. The funds in the account are included in the Company’s
investment portfolio. The Company has the ability to trade and transfer securities
within the account as long as the balance in the account is at or above the
required minimum. The required balance for the period April 1, 2005 through
March 31, 2006, is $116.8 million. At March 31, 2006, the balance in this
custodial account was $141.5 million.
D. Uncollectible Assets on Uninsured plans — Not Applicable
E. Noncash Transactions — Not Applicable
F. Business Interruption Insurance Recoveries — Not Applicable

22. EVENTS SUBSEQUENT — NONE

23. REINSURANCE — Not Applicable
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

24.

25.

26.

27.

28.

29.

30.

31.

RETROSPECTIVELY RATED CONTRACTS AND CONTRACTS SUBJECT TO
REDETERMINATION

No Significant change.

CHANGE IN INCURRED LOSSES AND LOSS ADJUSTMENT EXPENSES -

This estimate is based upon historical claims experience modified for current trends
and changes in benefit coverage, which could vary as the claims are ultimately
settled. Processing expense related to claims is accrued based on an estimate of
expenses to process such claims. Revisions in actuarial estimates are reported in the
period in which they arise.

INTER-COMPANY POOLING ARRANGEMENTS — Not Applicable

STRUCTURED SETTLEMENTS — Not Applicable

HEALTH CARE RECEIVABLES — The Company’s health care receivables are in
conformity with SSAP 84.

PARTICIPATING POLICIES — Not Applicable
PREMIUM DEFICIENCY RESERVES
No Significant change.

ANTICIPATED SALVAGE AND SUBROGATION —

No Significant change
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

2.1

22

41
4.2

6.1

6.2

6.3

6.4

71

72

8.1
8.2

8.3
8.4

9.1
9.2

10.1
10.2

1.1

1.2

13.
14.1

GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)
PART 1 - COMMON INTERROGATORIES
GENERAL

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of Domicile, as

required by the Model Act? Yes[ ] No[X]
If yes, has the report been filed with the domiciliary state? Yes[ ] No[ ]
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the reporting entity? Yes[ ] No[X]

Ifyes,date of change: s

Have there been any substantial changes in the organizational chart since the prior quarter end? Yes[X] No[ 1]
If yes, complete the Schedule Y-Part 1 - Organizational chart.

Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? Yes|[ ] No[X]

If yes, provide name of entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has ceased to exist
as a result of the merger or consolidation.

1 2 3
NAIC State of
Name of Entity Company Code Domicile

If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-in-fact,
or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? Yes[ ] No[X] NAT[ ]
If yes, attach an explanation.

State as of what date the latest financial examination of the reporting entity was made or is being made. 12/31/2003.......coverereene.

State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This date should
be the date of the examined balance sheet and not the date the report was completed or released. 12/31/2003.......ccveverrree

State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or
the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet date). 06/16/2005..........ccverernes

By what department or departments?

Office of Financial and Insurances Services

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or revoked
by any governmental entity during the reporting period? Yes[ 1] No[X]

If yes, give full information:

Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? Yes[ 1] No [X]

If response to 8.1 is yes, please identify the name of the bank holding company.

Is the company affiliated with one or more banks, thrifts or securities firms? Yes[ ] No[X]
If the response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal

regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Office of Thrift

Supervision (OTS), the Federal Deposit Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's

primary federal regulator].

1 2 3 4 5 6 7
Affiliate Name Location (City, State) FRB 0OCC OTS FDIC SEC
FINANCIAL
Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes [X] No[ ]
If yes, indicate any amounts receivable from parent included in the Page 2 amount. B, 26,409,031
INVESTMENT
Has there been any change in the reporting entity's own preferred or common stock? Yes[ ] No[X]

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available
for use by another person? (Exclude securities under securities lending agreements.) Yes[ ] No[X]

If yes, give full and complete information relating thereto:

Amount of real estate and mortgages held in other invested assets in Schedule BA: G 0
Amount of real estate and mortgages held in short-term investments: B 0
Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes[X] No[ ]

11



sstementzs iiacn 31, 205010 BLUE CROSS BLUE SHIELD OF MICHIGAN
GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)

PART 1 - COMMON INTERROGATORIES

14.2 If yes, please complete the following: 1 2
Prior Year-End
Book/Adjusted Carrying Value

Current Quarter
Statement Value

14.21 Bonds
14.22 Preferred Stock
14,23 COMMON SEOCK........ucveeieiririreiieec ettt ss ettt bbbt bbb st s sensans
14.24  ShOrt-TEIM INVESIMENLS........cevviieeieieieie ettt bbbt ss st
14.25 Mortgages, Loans or Real Estate.... .
T4.26  AllONET ..ottt ettt s

14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26).................
14.28 Total Investment in Parent included in Lines 14.21 10 14.26 abOVe  ....coevvvvrvvicrviceecsseee

15.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB? No[X]
15.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[ ] No[ ]
If no, attach a description with this statement.
16. Excluding items in Schedule E, real estate, mortgage loans and investments held physically in the reporting entity's offices,
vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held
pursuant to a custodial agreement with a qualified bank or trust company in accordance with Part 1-General, Section
IV. H-Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes[X] No[ ]
16.1  For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook,
complete the following:
1 2
Name of Custodian(s) Custodian Address
State Street Insurance Services 901 Pennsylvania Kansas City Ml 64105
Federal Home Loan Bank of Indianapolis 8250 Woodfield Crossing, Indianapolis IN 46240
Comerica Bank Institutional Trust, P.O Box 75000, Detroit, MI 48275
16.2  For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the
name, location and a complete explanation.
1 2 3
Name(s) Location(s) Complete Explanation(s)
16.3  Have there been any changes, including name changes, in the custodian(s) identified in 16.1 during the current quarter? Yes[ | No[X]
16.4 If yes, give full and complete information relating thereto:
1 2 3 4
Old Custodian New Custodian Date of Change Reason
16.5 Identify all investment advisors, broker/dealers or individuals acting on behalf of broker/dealers that have access
to the investment accounts, handle securities and have authority to make investments on behalf of the reporting entity:
1 2 3
Central Registration Depository Name(s) Address
17.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Securities Valuation Office been followed? Yes[X] No[ ]

17.2 If no, list exceptions:

11.1




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN
SCHEDULE A - VERIFICATION

Real Estate

1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DeCemMDEr 31 Of PHOK YEAT.......cviieveiieiiiiiiee ettt sssestens | evsesssssssesessessnsesnens 181,037,790 | oo 180,835,327
2. Increase (decrease) BY @QJUSIMENL...... ...ttt | sbsentnneb sttt (3,434,455) | ..o (16,255,951)
3. COSE Of BCQUITEA. ...ttt s b8t e st bs s s es s | 4edesset et s sebs s s b s e s st st st s st entenne | essetenbe s bttt nn
4. Cost of additions to and permanent IMPrOVEMENTS. ... sssss sttt sssesssessesssees 17,508,414
5. Total Profit (I0SS) ON SAIES......cuivuivieiriiiiriireissieiieie sttt sttt s s bbb bbbt n s s st s e bentens | 4bsetssnsessessesen s e s et et s e bae s sensentenas | fesetentensebens e sttt nies 101,280
6. Increase (decrease) by foreign eXChange AGJUSIMENT.............cocviviieieiiecee ettt st sssses | eetesessessesse e s sesesss s sse st essessstensasas | evsssosssssssesssssssses et st sses s s s s snsess
7. AMOUNE FECEIVEA ON SAIES.......eucvuieiiisiteieeiecieeiees st bbbt ns | £eb bbbt en bbbttt | stbssb s s st sseniees 1,151,280
8. Book/adjusted carrying value at end of CUMTENt PEHOM...........oowurerreieriieieireieeeeeeiseeeeseisee e seessetsesssssssssssssssessesssessessens | snssenesessensesssesessnes 188,027,993 | toviiiniineineineseinei 181,037,790
9. Total valuation allowance
10, SUBLOtAl (LINES 8 PIUS 9)...vueveveieiceeice ettt st bbbt bbbttt
11, Total NONAAMILEA BMOUNES. .......coieerecisieetices ettt b b8 | 188 EEE R bbbt | 4hb et b n bbb
12. Statement value, current period (Page 2, real estate lines, net admitted assets COIUMN).........c.cveieiiuesiiiiieiieiesieieies | ereiesissieissssieseis 183,027,593 | .oooeeevveeeeean. 181,037,790
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest on mortgages owned, December 31 Of Prior YEaI..........ccceveves | coivevirieiieeisiesesees e 0 [
2. Amount loaned during period:
2.1 Actual cost at time of acquisitions
2.2 Additional investment made after acquisitions
3. Accrual of discount and mortgage interest points and commitment fees
4. Increase (decrease) by adjustment...
5. Total profit (loss) on sale
6. Amounts paid on account or in fUll AUMING the PEFIOG..........eiiiieririeiere ettt ss sttt ns st ssensses | fessessssssssnssessessanssessessanssessassenssess | snsessesssessesssessessessssssnsesssnsnssnssnsns
7. Amortization of premium...........cceeerreveieierienesiens
8. Increase (decrease) by foreign eXChange AdJUSIMENL. ...ttt eeee e | ee et seeses et et ees et ees et sns s ens st ees | Sefenssessenseesee e st
9. Book value/recorded investment excluding accrued interest on mortgages owned at end of current period............cceevevvees | cevvrreeriieniieeeee s 0 [ s 0
10. Total valuation allowance..
11, SUbLOtAl (LINES 9 PIUS 10)....vuieeiiiecireiiieieese sttt ettt sttt s st bbbttt
12, Total NONAAMItEA @MOUNS...........evieieeeiicie ettt
13. Statement value of mortgages owned at end of current period (Page 2, mortgage lines, net admitted assets column).........
SCHEDULE BA - VERIFICATION
Other Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of long-term invested assets owned, December 31 Of PHOF YEaT...........covwrerirenerenrireireins | e eseeeeeees 33,996,506 | ...ooreererieiieeireinnenas 32,104,093
2. Cost of acquisitions during period:
2.1 Actual cost at time of acquisitions
2.2 Additional investment made after aCqUISIIONS............cccevveveiiicrceciceees s esseressssssssssesesesenes | svssesssssssesessssssesessesenes 1,009,109 | o 4,966,800
3. Accrual of discount
4. Increase (decrease) by adjustment... .(1,411,708) | .. ..(3,074,387)
5. Total profit (loss) on sale
6.  Amounts paid on account or in fUll AUMING the PEIHOM..........cciiieiiiieiiiiice ettt sa bt as | sbsssebsssesesabsese s ss s s e sebsesebesessnsesas | 2bebsssssassssessssesebes et es s eanssnsebesentesa
7. Amortization of premium............ccceevervrreriereerieriiennns
8. Increase (decrease) by foreign €XChanNGE AGJUSIMENL.........c.cvcuiiiuiieiiee ettt a e bt sbe s s | sbseseasssesesebsesebessssessesebsssesesessesesss | absssssssssssssssssesesesetesssseasssnnetesentenan
9. Book adjusted/carrying value of long-term invested assets at end of CUrrent PEriod..............oceuevevieicreieieieicisieseeeieiies | evveveeiese e 34,193,907 | oo 33,996,506
10. Total valuation allowance
11, SUDLOAl (LINES 9 PIUS 10)....uueieeieuseiriesieteeiseeit et essse st b bbbt bbbt ennss | biesbnebsesbsessbenstenbeeees 34,193,907 | coovvereereieeeenas 33,996,506
12, Total NONAAMItEEA @MOUNES........cc.iviiieiieiiisce et e a bt en s b b st es s s s sesebessstesesns | onsesessesessssssessssnsensnsenas 8,656,901 | oo, 8,665,924
13. Statement value of long-term invested assets at end of current period (Page 2, Line 7, Column 3)......ccocivercieiierisniciins | evveiisiisierissesssesisnaes 25,537,006 | .oooverrererieiecieae 25,330,582
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 of prior year ...3,742,905,001 | .. ....3,372,616,945
2. Cost of bonds and StOCKS ACGUITEM...........ceuiuiiieiiiieieicteee ettt sttt bbb antesas | sessssessssessnsassenaes 1,604,452,241 | ..o 6,619,921,954
3. Accrual of discount 854,755 | ..o 1,113,633
4. Increase (decrease) by adjustment... ..9,486,896 192,963,548
5. Increase (decrease) by foreign eXChange AQJUSIMENL. ...t ssnses | essestsssssssnssessensanssessestanssessastenssass | astessonssessesssessessesssnssesesssnsnssnssnens
6. Total profit (I0SS) ON BISPOSAL.........cevieeieicieieic ittt bt a st sen b s snsans | sebessnssssassessessesessessesas 2,811,060 | ..oovvirerereercienes (20,123,599)
7. Consideration for bonds and StOCKS AISPOSE Of ..........cvuiuiviiiiiieieeceee ettt a s s sanes | sevensessessesensssnaees 1,560,694,670 | ...ccvvverrrrernnnnd 6,310,450,915
8. AMOItIZAtION Of PrEMIUM.........cvieiiiiiitciteict ettt ettt st s s sttt s st es s s s snssesns | osbessssssssssessessssasssnsanss 1,051,226 | oo 13,136,564
9. Book/adjusted carrying value, CUITENE PEIIOM. ..........coeveiviveeeeeicteeieie ettt e b s s ess s sss s st snnans | sevensessssesensanssaes 3,798,764,057 | ..oocoevevereirerns 3,742,905,001
10. Total valuation allowance
11, SUDLOAL (LINES 9 PIUS 10).....uverieirieseieieieeese st st sessss sttt ss s bbbttt n st n s s ssessnnss | sesessmsssnsnnssnnsnsnnes 3,798,764,057 | ooovveerererrieririns 3,742,905,001
12, Total NONAAMILIEA AMOUNES.........cviveeeieseceee ettt sttt sttt s e et et et et e bt st et et e bt st st ebessesessessnsesestassnsnsesssnes | tebebesssssssesesssssstasessnns 36,942,541 | oo 39,522,623
13, SHAEMENE VAIUE. ... cveceeeeiesee et ers ettt st n s sttt st s st entns | sesessnnssnsnssensantnes 3,761,821,516 | .oovvererrrierenis 3,703,382,378
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

During

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

the Current Quarter for all Bonds and Preferred Stock by Rating Class

1
Book/Adjusted Carrying
Value Beginning
of Current Quarter

2
Acquisitions
During
Current Quarter

3
Dispositions
During
Current Quarter

4
Non-Trading Activity
During
Current Quarter

5

Book/Adjusted Carrying
Value End of
First Quarter

6
Book/Adjusted Carrying
Value End of
Second Quarter

7
Book/Adjusted Carrying
Value End of
Third Quarter

8
Book/Adjusted Carrying
Value December 31
Prior Year

BONDS

CIASS Tttt et st

CIASS 2...viviireiie ettt

ClASS 3.ttt

ClIASS 4.ttt bbb

Class 5.

Class B.....vvverrverreirrirrieieierinnnns

Total Bonds..........coeerevvrrerninnns

..................... 2,754,062,219

........................ 248,513,219

.......................... 48,380,964

.......................... 63,931,974

.......................... 25,743,322

..................... 2,502,332,315

........................ 113,609,807

............................ 4,570,393

.......................... 13,837,196

............................ 1,352,920

..................... 2,785,813,395

.......................... 46,552,706

............................ 4,380,513

............................ 8,081,990

............................ 5,749,461

.............................. (404,165)

............................... 210,596

2,453,289,396

...315,633,289

..... 44,705,071

..... 75,089,300

..... 20,942,616

.......... 210,596

..................... 2,754,062,219

........................ 248,513,219

.......................... 48,380,964

.......................... 63,931,974

.......................... 25,743,322

......................... (15,975,996)

2,909,770,268

10.

1.

12.

13.

14.

15.

PREFERRED STOCK

Class 1.

Class 2......cuvvveeerereveeereeesiennns

Class 3....c.ovvvveeieeeeeesns

Class 4.......coouvveveirerereeeriennns

Class 5.

Class B......oveeverrererirereieineins

Total Preferred Stock..................

Total Bonds and Preferred Stock

....... 1,433,271

....... 1,682,229

............................ 1,701,479

............................ 1,411,708

....... 3,115,500

............................ 1,701,479

..................... 3,142,323,177

..................... 2,637,114,339

..................... 2,850,578,065

2,912,885,768

..................... 3,142,323,177




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE DA - PART 1

Short-Term Investments Owned End of Current Quarter

Book/A1djusted ’ Ac?ual Interest 4CoIIected Paid for Acc?ued Interest
Carrying Value Par Value Cost Year To Date Year To Date
8299999, TOHaIS.......rvvevrereerrirrerrireieiiee | v 118,970,907 |.....coovevve. XXX voevevvinreneeenne | e 118,577,034 | oo 1,512,520 | oo 70,233
SCHEDULE DA - PART 2 - Verification
Short-Term Investments Owned
1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECEMDEr 31 Of PHOT YEAT........ciuriieiiircirieieie et sss sttt ss s ssestens | sssesssssssesessssssessnes 457,974,989 | ..o 402,986,866
2. Cost of short-term iNVESIMENS ACQUITEM. ........cv.cuueiiieiiiee et ss s s st ssensenne | essstensessessnssssansesans 261,509,073 | ..oooveevrinne 12,139,036,624
3. Increase (decrease) by AdUSIMENT. ..ot sentens | ensesense s sttt 264,567 | ..o 27,459
4. Increase (decrease) by foreign eXChange AQJUSIMENT..........c.o it bens | 2resessnstes et essesseb e s sse s et sessesness | £rebnssssessesanssssessessebansessns e nsesrns
5. Total profit (loss) on disposal of ShOrt-terM INVESIMENES.............ccoviuiiiiescec et seaes | ebessssses e b s n s e [C T 1 T (71,894)
6. Consideration received on disposal of Short-term INVESIMENES............cccviviiiiiicc e | cveeeissaeresebenenenaas 600,776,845 | .....cccocvevnnne. 12,084,004,066
7. Book/adjusted carrying value, CUITENE PEIIOU..........c..cvucvieeirieeiieeeeescisese et sttt es s s st sass s s bensans | ssesesssssesssssnssssesieses 118,970,907 | ..ovvevceercieia 457,974,989
8. TOtal ValUAHON AlIOWANCE. ...ttt | S0ttt | bbbt
9. SUDLOAL (LINES 7 PIUS 8)....uvevueeecierircinsisissssisssesesessesesee ettt sttt sttt s st s st s et bss s nnsnsnsts | ssessesssessassonssnssnssns 118,970,907 | oo 457,974,989
10.  Total nonadmitted amounts

11. Statement value (LINES 9 MINUS 10)..........cvuiumiiieireiiicriieeiesises st nen | stesessssesssseessnessees 118,970,907 | oo 457,974,989
12, Income COlECEd AUING PEIIOM. ......c.cuevriieeiicrieeieee ettt ettt ss e s bbb s st st s s st s s s s snnesesastens | 2ebssessssssesensesesannsasans 1,512,520 | oo, 14,966,734
13, INCOME €AMNEA AUING PEIIOU. ......vcveieiteiiireiescteteite ettt ss bbb bttt s st a s sn s s s s s s s s s ensesesesnsesssnns | 2esassessssesesensesesasnsasans 1,778,795 | v 15,134,592

14




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

Sch. DB-Part F-Section 1
NONE

Sch. DB-Part F-Section 2
NONE

Sch. S
NONE

15, 16, 17



sstementzs iiacn 31, 205010 BLUE CROSS BLUE SHIELD OF MICHIGAN
SCHEDULE T - PREMIUMS AND OTHER CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

State, Etc.

Guaranty
Fund
(Yes or No)

2

Is Insurer
Licensed?
(Yes or No)

Direct Business Only Year to Date

3

Accident
and Health
Premiums

4

Medicare
Title XVIII

5 6
Federal Employees
Health
Benefits Program
Premiums

Medicaid
Title XIX

7
Life and Annuity
Premiums and
Deposit-Type
Contract Funds

Property/Casualty
Premiums

© NSO N =
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AMZONA....ooiviieiieieceeeeee e
Arkansas..........coovveeeveerenenssienns
California..........ccoevveerercrrieerennn,
[070] T £ [0 JUu SN
Connecticut..........cevveververcreiennnns
Delaware
District of Columbia..
[T To - TR
[CT- Yol (o - T

HaWa ..o

Kentucky..
Louisiana.

Maryland......
Massachusetts.
Michigan......
Minnesota.........cccvvvevereieeniieinnes
Mississippi...
Missouri .
MoNtaNa........cvevvvereieireisrieieieins
Nebraska..........cccoveerriiineiieinnnns
Nevada.......ocoeveeinnerieennesnins
New Hampshire.........cccoooeurerinenne
NEW JErSEY.....coevvvreierrirrisrieieinns
New MEXIiCO.......cocvvererrererririerininns
NEW YOrK....ooovveveeiereiiierieierisneennnd

Wyoming..
American Samoa.

U.S. Virgin Islands.........cccoceruuncn.
Northern Mariana Islands.............
Canada.........ccovmrereerrneereserneinns
Aggregate Other alien
Subtotal
Reporting entity contributions for

Employee Benefit Plans.....................
Total (Direct BUSINESS).........cevvvenene

...1,380,908,365 | ..

67,151,775

BB03. bt
5898. Summary of remaining write-ins for line 58 from overflow page......
5899. Total (Lines 5801 thru 5803 plus 5898) (Line 58 above).................

(a) Insert the number of yes responses except for Canada and Other Alien.
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1 - ORGANIZATIONAL CHART

Blue Cross
RS Blue Shield
VAV of Michigan
®

®

A nonprofit corporation and independent licensee
of the Blue Cross and Blue Shield Association

SUBSIDIARY & AFFILIATE ORGANIZATION CHART

BLUE CROSS AND BLUE SHIELD

OF MICHIGAN
EIN 38-2069753
NAIC 54291, Group 572

] ]
Accident Fund Insur.ance Blue Car'e Network Blue Care of Michigan, Health Care Exchange, LifeSecure Insurance SelectCare
Company of America of Michigan Inc. LTD. Compan (32% Ownership)
EIN 38-3207001 EIN 38-2359234 EIN 38-2536979 d/b/a DenteMax ompany EIN 38-2535306
EIN 76-0800811
NAIC 10166, Group 572 NAIC 95610, Group 572 NAIC 52037, Group 572 EIN 38-2612298
Accident Fund National BCN Service
Insurance Company Compan
EIN 20-3058291 EIN 38-3134881
NAIC 12305, Group 572

Accident Fund General
Insurance Company
EIN 20-3058200
NAIC 12304, Group 572

Blue Cross and
Blue Shield of
Michigan Foundation
EIN 38-2338506

United Wisconsin

Insurance Gompany Blue Care Network* Blue Care Network*

d/b/a United Heartland Medical Malpractice Stop-Loss and Casualty
EIN 39-0941450 Self-Insurance Trust Self-Insurance Trust

NAIC 29157, Group 572 EIN 38-6561861 EIN 38-6561862

* Blue Care Network of Michigan participates in these Trusts for self-insurance purposes.

Subchart Schedule Y as of 3/14/06



Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN
Overflow Page for Write-Ins

Additional Write-ins for Assets:

Current Statement Date 4
1 2 3
Net Admitted December 31,
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
2304. Company OWNEd AULOMODIIE............c.covuevieieeieeesece ettt ess s ssesnens | seessssssesssinaas 714,153 | e 714,153 | o0 [,
2305. Prepaid Pension Fund ...119,846,128 ..89,884,596 ....61,915,391
2397. Summary of remaining Write=ins fOr LINE 23..........ccceeueieriiiieiiesieiessiesesiesesss s sssssesssssnsessnns | crvessnssnnas 120,560,281 | ............... 90,598,749 | ..............29,961532 | ............... 61,915,391
Additional Write-ins for Liabilities:
Current Period Prior Year
1 2 3 4
Covered Uncovered Total Total
2104. Accounts Payable for Drugs and Vision VENOrs...........ccccueuereveeineeveeniireeeeeiseesessanns 57,703,476 57,703,476
2105. Account payable to other plans.............ccc...... 15,513,996 | .... 15,513,996
2197. Summary of remaining Write=ins for LN 21..........oveviuereieieiscsieectesiese s sssnanaas 73,217,472 73,217 472
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE A - PART 2

Showing all Real Estate ACQUIRED During the Current Quarter
4 5

Location 6 7 8 9
2 3 Expended for
Book/Adjusted Carrying Additions and
Date Amount of Value Less Permanent
Description of Property City State Acquired Name of Vendor Actual Cost Encumbrances Encumbrances Improvements
Acquired by Purchase
TOWER SERVICE CENTER.......ccooonienmeineineneenrnensrnenesnenseessessseseenennes | DETROIT e (ML 21311968 [VARIOUS ...ttt 119,942,147 | oo 59,530,927 | ...vvrierreieinns 4,936,713
LANSING SERVICE CENTER.......ccccosuieimererrerrrereereineinneeneeneinessensessessnsenens | LANSING o . |...12/31/1982 | VARIOUS.. 15,374,601 |... 8,134,731 | ...
MARQUETTE OFFICE........ ...12/31/1993 | VARIOUS.. 1,690,484 | e 1,168,533 | ....
07199999, TOMAIS. ...ttt ettt eie sttt 6 E bbb enes .137,007,232 ...68,834,191
9999999. Totals 137,007,232 | ..o 0 68,834,191
SCHEDULE A - PART 3
Showing all Real Estate SOLD During the Quarter, Including Payments During the Final Year on "Sales Under Contract"
1 Location 4 5 6 7 8 9 10 11 12 13 14 15 16
2 3
Expended for
Increase Additions, Gross Income Taxes,
(Decrease) Permanent Book/Adjusted Foreign Earned Repairs,
Increase by Foreign Improvements Carrying Exchange Realized Total Less Interest and
Disposal (Decrease) Exchange and Changes in | Value Less Amounts Profit (Loss) Profit (Loss) Profit (Loss) Incurred on Expenses
Description of Property City State Date Name of Purchaser Actual Cost by Adjustment | Adjustment | Encumbrances | Encumbrances Received on Sale on Sale on Sale Encumbrances Incurred

NONE
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE B - PART 1
Showing all Mortgage Loans ACQUIRED During the Current Quarter

1 Location 4 5 6 7 8 9 10 11 12
Increase
2 3 Book Value/Recorded Increase (Decrease) by Value of Date of Last
Loan Actual Date Rate of Investment Excluding (Decrease) Foreign Exchange Land and Appraisal
Loan Number City State Type Cost Acquired Interest Accrued Interest by Adjustment Adjustment Buildings or Valuation
Showing all Mortgage Loans SOLD, Transferred or Paid in Full During the Current Quarter
1 Location 4 5 6 7 8 9 10 11 12 13
2 3 Book Value/ Increase Book Value/
Recorded Investment Increase (Decrease) by Recorded Investment Foreign Exchange Realized Total
Loan Date Excluding Accrued (Decrease) Foreign Exchange Excluding Accrued Consideration Profit (Loss) Profit (Loss) Profit (Loss)
Loan Number City State Type Acquired Interest Prior Year by Adjustment Adjustment Interest at Disposition Received on Sale on Sale on Sale

NONE
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE BA - PART 1

Showing Other Long-Term Invested Assets ACQUIRED During the Current Quarter

1 2 Location 5 6 7 8 9 10 1 12 13 14 15 16
3 4 Book/Adjusted Increase Commitment
Name of NAIC Date Type Carrying Value Increase (Decrease) by for Percentage|
CUSIP Name or Vendor or Desig-| Originally | and Actual Amount of Less Fair (Decrease) Foreign Exchange Additional of
Identification Description City State General Partner nation| Acquired | Strategy Cost Encumbrances Encumbrances Value by Adjustment Adjustment Investment Ownership
Any Other Class of Admitted Asset - Unaffiliated
MTS INVESTORS, LP..... .. INY..|DIRECT.... B 05/31/2001 |....ccooneen. ...2,193,990
NASCO INVESTMENT.......ccovivnrriniiniisiensnennes . |GA.. | DIRECT.... 1203171991 [ 15,116,412
2999999. Total - Any Other Class of Admitted ASSEt - UNAFIIBIEA. ..........ccoiiiiiiiiiseisiiiiis ettt ettt sttt ettt et a b sses et es et ssst st ettt es st sssesssstnsensenssanaae ..17,310,402
3199999, SUDEOLAI = UNGFHIIALEA. ... etttk 80t 8888 £ 88 RE £ 80848180818 RE bbb .17,310,402
3399999, TOAIS.........ervvererrieerieisensissie sttt sessesssenssssstenssenssnst s ensssssnsssensssssessssnnssessessssesssssnsssnsssnsssessessssssnssessssssenssensnnss | sesseesienns 1,009,109 | vevveeieriiereriieninc0 | e 17,310,402

SCHEDULE BA - PART 2

Showing Other Long-Term Invested Assets SOLD, Transferred or Paid in Full During the Current Quarter

1 2 Location 5 6 7 8 9 10 11 12 13 14 15
3 4 Book/Adjusted Book/Adjusted
Carrying Value Increase Carrying Value Foreign
Date Less Increase (Decrease) by Less Exchange Realized Total
CUSIP Name or Name of Purchaser or Originally | Encumbrances, (Decrease) | Foreign Exchange| Encumbrances Consideration Gain (Loss) Gain (Loss) Gain (Loss) Investment
Identification Description City State Nature of Disposal Acquired Prior Year by Adjustment Adjustment on Disposal Received on Disposal on Disposal on Disposal Income

NONE




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

14'E]

SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired by the Company During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
Bonds - U.S. Government
B134A4 VB 7 FHLMC.......oo oot J.P.MORGAN
912810 EW 4|U.S. TREASURY NOTES VARIOUS...........
912828 EE 6|U.S. TREASURY NOTES.... BEAR STEARNS ..ot
912828 EV 8|U.S. TREASURY NOTES........ . A.G. EDWARDS.
0399999. TOtal = BONAS = U.S. GOVEIMMENL.........ouiviiveitiieitietiitet ittt sttt sttt ss s sss sttt esbesssbesbssesss e sesssses et sstes et e bessessssesasse  esessssssssssesssssssassessstssessesesesses s saesess e st s st eebeet st ssss st as et st et st st es e baetensesenes
Bonds - Special Revenue and Special A nent
3128K1 PL Q{FHLMC FGAMB2T ... essesssss s sssssesssssessnssssssssnssnns | sesssssansnns | sonsen 02/07/2008...... CS FIRST BOSTON........ooourieieeeeeieieeseeeeeseeesesssssessesssesssssssssssssssssnssnsssnes | svsessssssssssssssssssossssnsssnses | oesesssessessnses 60,439,911 [ .ocvverereeeee. 59,943,503
3128K1 QU 3|FHLMC FGAMBET .....ooooeeeeeeeeeeeeeeeeeeveeveeeeeeseeveesesssesssessssnssessssnessnsessssssisssains | eovsessaessns | eeriad 02/07/2008...... COUNTRYWIDE SECURITIES........oouoeeieeeeeeeeeieeeeeeeeeeeseiesiessesseessaesssnns | evveeseesiesssesssesssessssssinsas | onrieessenesnnas 40,293,669 | ......cccone. 30,962,728
3128K1 ZM 6|FHLMC FGA41648 R PR 01/09/2006...... MORGAN KEEGAN.................. ...131,970,313 | .... ....130,000,000 |.
3128K3 7J 0|FHLMC FGA43597. e 03/09/2006...... COUNTRYWIDE SECURITIES.. e e 68,665,625 | ....ccocevveeec. 70,000,000 |.
3128M1 AL 3|{FHLMC FGGT19M e oottt sssssnns | eviessinssns | evieesd 03/07/2006...... CS FIRST BOSTON......ocoiiiiueieiiieciieeiiessiesisessssssesssesssesssesssesssessssssssssssssas | evesssssssssssssssssesssssssnsaes | cossessssssans 262,417,659 | ..o, 267,815,822
3128MJ DE 7|FHLMC FGG08100 v Lo ) 02/07/2008...... HSBC SECURITIES. ..ot sissssssssssssissssnsss | cevsisssssssssssssssssssssssesanss | svsssisssinssend 68,874,593 | .....cccevvnee. 69,531,887
31336W BT 5|FHLMC FGG11851..... [ PR 01/09/2008...... BANK OF AMERICA ..ottt | eevissssssssssessssss s ssnes ...139,866,017 | .... ...138,846,364 |.
31396C 3C 2|FHLMC FHRR R003 AG [ PR 02/08/2008...... |VARIOUS..........oveiiiriiseieeississ s | sevsssssssssss s s sanes 218,875,614 | ...ccovrveee. 19,010,714 |.
31396G G7 O|FHLMC FHRR RODA..........cceoeveveeeieeieiseteseeiestes et ssesses s ses s sssssssssssssssaesns | avees JR 01/19/2008...... I ...9,983,984 | ... ..10,000,000 |.
31396H AN 9|FHLMC FHRR RODS..........c.cveveeieciiiereee et saes s sssssssesnsssssaenns | aves R 03/13/2008...... [VARIOUS.........oooeieeeeteeee ettt aes s ssssesns | svensesssessessesessessssssssnsenaa ..34,625,336 | .... ..34,849,187 |.
31408D ZD 9|FNMA FN848640.... SRS 01/09/2008...... IMORGAN KEEGAN...........cocovirieerreieteiesce et sesssssssessssessessnns | svessesissossossssessssssssssnssinsas ..40,346,810 |.... ..39,790,366 |.
31396G G7 O|FHLMC FHRRROOA..........coooieeiieieiciiieeteceestese et sasss s | aves R 01/19/20086...... STATE STREET BANK.. P I .22,399,976 | .... ..22,435,908 |.
31396H AN 9|FHLMC FHRR R005 [T 02/14/2008...... STATE STREET BANK.. I e 22,327,234 | ... 22,435,908 |.
3199999. Total - Bonds - Special Revenue & Special Assessments ..................................................................................................................................................................................................................
Bonds - Industrial and Miscellaneous
00130H BC 8[{AES CORP SRNTS.......ooiiecieeieetectesteetsesssss sttt ssssins | seeessnssnes | seeeien 03/27/2006...... KBC FINANCIAL.......oooictecieerecte ettt sttt
001669 AX 8|AMC ENTERTAINMENT, INC e 01/19/2006...... CS FIRST BOSTON...
008190 AH 3 |AFFILIATED COMPUTER SVCS......oooiiiseeieiiecteees e sesss s ssssssssssesssssssssssens | evsesssssins | aveesd 03/13/2006...... CITIGROUP GLOBAL
013104 AC 8 |ALBERTSONS INC......cooiiuiririirciiciie it isssssessssses s ssesssssssesssssssessssssssssessssnses | svsessssssnns | aveesd 01/25/2008...... VARIOUS
013104 AF 1|ALBERTSONSINC..... [N PR 01/24/2006...... VARIOUS.......
013104 AL 8|ALBERTSONSINC..... [ PR 01/20/2008...... BEAR STEARNS
01310Q DB 8|ALBERTSONS INC......... JR 01/24/2008...... VARIOUS...............
018804 AL 8|ALLIANT TECH SYSTEMS............. R R 03/06/20086...... BANK OF AMERICA..
03073K AF 8| AMERIGAS PART/EAGLE FINANCE..........coooieieiiieeieseteieeetese s esensaens | aeees JR 01/10/2008...... CITIGROUP GLOBAL
034918 AA 0|ANGIOTECH PHARMACEUTICAL......c.coviviiieieteiietecte et sesssnns | aaens R 03/16/2008...... CS FIRST BOSTON...
038101 AH 4 [APPLETON PAPERS, INC.......oooivuriecteeeeeieecieeeseecieeessesseeessesseene e sses s s sssessnssenses | enves R PR 03/01/2006...... VARIOUS..................
04009L AG 1 [AREGR 2006-TA C1.....ovvreirririineeseeineisesiesssesssessssssssssssssssssesssessssssssssssssssesssssssssas | svsssssnnenns | sveeeed 03/17/2008...... LEHMAN BROTHERS
045709 AE 2 |ASSOCIATED MATERIALS.......oooocoereeeeeeeeeeeeeeeeeeesseeeseeseesseesssssesssiessesesassssnsissnans | aveesenniins | ariensd 03/06/2006...... CS FIRST BOSTON........corierieeitcieecieeeeecisemess e sseesss s
05523U AD 2|BAE SYSTEMS HOLDINGS ISR DR 01/12/2006...... MERRILL LYNCH CAPITAL MARKETS
07556Q AE 5|BEAZER HOMES USA............ [ PR 01/06/2008...... UBS SECURITIES......
07783N AE 7|BELT 2006-1A CDO0..ooeeeete et sessies e ees s sssseessnns | sensnsinns | seeeien 03/06/2006...... UBS SECURITIES
110122 AG  3|BRISTOL-MYERS.........oociiiieieeciecssc ettt ssss s sssssans | saenssessanes | seeeies 03/10/2008...... MERRILL LYNCH CAPITAL MARKETS
121897 AK 0|BURLINGTON NORTH... [N PR 02/01/2008...... VARIOUS........cooovrrerriersesssie i
12466W AA 9|C&M FINANCE........ . [ PR 01/23/2008...... GOLDMAN SACHS AND COMPANY...
125581 AH 1|CIT GROUP, INC..... SRS 03/23/2008...... MERRILL LYNCH CAPITAL MARKETS
126304 AP 9|CSC HOLDINGS INC.. R R 03/07/2008...... J.P.MORGAN.
126304 AQ 7|CSC HOLDINGS INC.......cccovvvrrrrrnnes R JR 03/15/2008...... VARIOUS...............
126408 BR 3|CSX CORP . R R 03/14/20086...... BANK OF AMERICA..
14040E HH 8|CAPITAL ONE BANK.......c..cecocesrrneeaee I R PR 01/19/2006...... CITIGROUP GLOBAL
156877 AB 8|CERRO NEGRO FINANCE.........coooiivureueieeieeeeec et ssss s s essssssns | seeessessnes | seeeins 01/30/2006...... VARIOUS.......ooocce ettt
171779 AA Q| CIENA, CORP......ooeeeeeee et ssses s essssans | saeesansienns | seerins 02/10/2008...... VARIOUS.......ooocce ettt saenian
17275R AB 8|CISCO SYSTEMS.........cccovevvee. R DR 02/15/2008...... J.P.MORGAN.........
197677 AJ 6|COLUMBIA/HCA HEALTHCARE [ PR 01/13/2006...... CS FIRST BOSTON...
20029P AN 9| COMCAST CABLE COMMUNICATIONS........c.oooiverreeriereesiseeeesessiessesssessiesssssisnns | cevvessiesnns | eevian 01/05/2008...... BEAR STEARNS ..ottt
202795 HE 3|COMMONWEALTH EDISON........covimviiricneieiiesessiesessisesissssssissssssssssssssssssssssssans | avessssiins | aveesd 02/09/2008...... BARCLAY CAPITAL......couiiveiiiieisecteses st sss s
210805 DL 8| CONTL P/T oottt sttt st sssessssssssssssssnns | svsesssssss | avieend 01/06/2008...... BANK OF NEW YORK.......oeiviriiireiiiessissiesssssse s sssssssssssss s ssssssssssssenns
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired by the Company During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
217203 AA 6 [COPANO ENERGY .....oooivviierneteetis sttt sss s s sssessssssssssssssnes | svsessssssns | sveend 01/31/2006...... BANK OF AMERICA.........oooeieiseteess sttt sttt sssssans | eevssssssissssssssssssssssssssses | soesssessssssssssesses 110,000 | ..oevoereiierinns 110,000
21867V AA 7|CORE INVEST GRADE TRUST.....coeiviviiisnieciieeseesiessiessssssessssssesssssssssessssssesssss | sevsssssssss | sessan 02/22/2008...... BANK OF AMERICA..
22282F AC 3| COVALENCE SPECIALTY ....oiiuiicieietietesseeseiesesseisssssesessssesessssssssssssessssssssssssesns | svesssssesins | aveesad 02/02/2008...... BANK OF AMERICA..
23330X AJ 9|DRS TECHNOLOGIES, INC........cooivviirreeieeieeiiesissiseiiss s sssssssssssssssssssssnns | sevsssssnsss | sevsan 01/20/2008...... BEAR STEARNS.........ccoovervnnnn.
23918K AH 1| DAVITAINC. T44A ...ttt ves s st sssssssessnsnsons | svessssnsnns | aveesad 01/04/20086...... DEUTSCHE BANK SECURITIES..
254063 AR 1 [DILLARDS, INC......oomiiieeieiicietceie ettt sssbesss s s ssssssnees | seesessesinns | sered 01/26/20086...... CITIGROUP GLOBAL................
254063 AX 8 [DILLARDS, INC.......ovoveeeeeeeeeeteeeteeete et stes et ssesse s ssessssensssssnnanns | avsessennsns | arieesd 01/26/2006...... CITIGROUP GLOBAL.... .
26439R AR 7| DUKE CAPITAL.....cviteictieeicie ettt sse s b sasssenns | esensesinnes | eveens 03/08/20086...... BARCLAY CAPITAL......couiiieiireieietrseieiesiesisssissse e ssssessessessssesssssssesssnns | evensessssessssssesssssssessessnses | soeneessinsierenry 114,300 | coviiiiiieinae 10,000,000
26439V AB 3| DUKE CAPITAL.......cooveeeeeerececeeeteseeestessesisstessssssesssssssssseessssssss s ssssssssssssssssnnan | eevsessasnses | eeveand 02/02/2006...... BANK OF AMERICA.........ooooeieeereeeeeeeeeeeeeeeeseeeeeeeiessienssssessiesssssnassssns | eevieessnsiisssssisnsisnsisnessnnas | cvenrieereneienrsen 392,850 | oo 3,500,000
277432 AG 5 [EASTMAN CHEMICAL.........oovveereeeieeetieesesiestessesseessesssssesssesssesssssssssssssessssssssas | avsessesssns | avieesd 01/27/2006...... BANK OF AMERICA.. 3,407,000 |.
27876G AN 8|ECHOSTAR DBS CORP..........oveeeieeeceeeeeesesiesessissesssessessssssssssssssssssenssssins | eevsesssensss | eeviand 03/09/2006...... BANK OF AMERICA..
27876G AZ 1|ECHOSTAR DBS CORP...........coveeeieeecrseiesesississsssssss s sssssssssssesssssssensssssns | oevsesssissss | cevian 01/19/2006...... CS FIRST BOSTON.......ccoiiiuriuiiicieeiiessec e sses s ssssans
28368E AD 8 |EL PASO CORP.......cooueeieveeieeercesess s sississses s ssssssssss s ssssssssssssssssssssssns | eevsesssessss | sevsad 03/27/2008...... VARIOUS
284138 AC 8 |ELAN FIN PLC CORP SRNOTES 144A.......cooviieieereereesesiesessssesissssesssssssssesses | evsessssins | aveesd 01/03/2008...... BANK OF AMERICA..
345370 CA 6[FORD MOTOR CO......coovvurrireiisiiesiissisesesssssiesssssssssssssssssssssssssssssssssssssssssssssssssssssss | svesssssnns | aveend 02/24/2008...... UBS SECURITIES..
345397 TS 2|FORD MOTOR CREDIT COMPANY ........cccevviviireiieeierietesteeesseeseesessesssssssssssssessssnsas | sessosesenss | seerend 03/03/2008...... VARIOUS...................
36228C WU 3| GSMS 2008-GGB A2..........oooeerierrieeisieeessissssse s ssss s sssssssssssnsss | ssesssesssnns | soeeees 03/08/2006...... GREENWICH CAPITAL
370425 RZ 5[GMAC....... ettt e ssss sttt es s sense s ssssnens | sessessesinns | srerend 03/30/20086...... VARIOUS...............
370442 BT 1|GENERAL MOTORS......coooiiieieccieisee ettt sesaesnns | sessensesenns | srered 03/30/20086...... VARIOUS...........
37247X AC 6|GENWORTH GLOBAL.... SO ISR I 03/16/2008...... BANK OF AMERICA..
373298 BM 9| GEORGIA-PACIFIC CORP........cocvreveriicieieteiteie st ssessssessesenns | sessenassinns | sered 03/30/2008...... JP.MORGAN.......ooiieiteete ettt
373298 BU 1|GEORGIA-PACIFIC CORP......oooeveeeereeeeeeeeeeeceeeesseeeseeseesseessesessessiessesesissssssissnans | aveesenniins | areesd 01/27/2006...... JPMORGAN. ...ttt
38869P AD 6| GRAPHIC PACKAGING INTL.....couivvcirecrecieeeisiic s sesss s ssassssssssessasssssssesseness | eessesssnnsss | eevvan 02/02/2006...... DEUTSCHE BANK SECURITIES..
40429C FN 7 {HSBC FINANCE CO......cvvurrereeereeeieesessceeseeseeesieessssesseesssssiessssssessassssssssssassssensan | snesnssines | seneins 01/12/2006...... BEAR STEARNS.........ccoooverunna.
40430L AA 7 |HSBC FINANCE CAPITAL......c.oivieieeereereereneieesesseesssssess s ssssess s ssssissssssissssssns | soessessnns | seneies 02/22/2008...... BARCLAY CAPITAL......ouieeerirereecie ettt
421924 AX 9|HEALTHSOUTH, CORP.........cooceereeeertceeisseee et sssssssssssssssssssssssssssseess | sosesssssnns | seeeies 02/02/2008...... VARIOUS
428303 AB 7 [HEXION U.S. FINANCE.......cc.ceiveiriiriiireeiicsissiessis s s ssssssessssssssssessssssesssssssans | ssesssesssnns | seenees 02/22/2008...... VARIOUS
44108E AZ 1 [HOST MARRIOTT LP.....oo ittt ssss s ssssssssssns | avsssssnssnns | avieend 03/29/2008...... GOLDMAN SACHS AND COMPANY
442488 AY 8|KHOVNANIAN ENTERPRISES.........cccooicveeieeicteicsse et sessessssssnanes | eevensesenses | eveens 01/10/2008...... CS FIRST BOSTON.......cccooverrrrerae.
449669 AK 6 |IMC GLOBAL, INC........ooeiiereeeeeeeeete ettt sssesses s s sssasans | eevensesenses | eveens 03/09/2008...... CITIGROUP GLOBAL....
45072P AB 8 [IASIS HEALTHCARE, LLC........oooveicreieeeecteesiceeete et ssse s ssssssesnns | sensessesinns | serend 03/08/2008...... WACHOVIA........cooeeeveeeeeeeee e
45661Y AA 8|INEOS GROUP HOLDINGS ............... 01/31/20086...... MERRILL LYNCH CAPITAL MARKETS
459745 FR 1|INTERNATIONAL LEASE FINANCE..........oooioeeeieeiereeeeeeeeeseeeseeseeeesesseeenieesieeniennan | soenienienes | veeeees 02/10/2008...... MERRILL LYNCH CAPITAL MARKETS
45974V ZX 9|INTERNATIONAL LEASE FINANCE UV R 01/09/2008...... BARCLAY CAPITAL......ouiviieiiieeieeieteseie e
46625H DF  4{JP MORGAN CHASE CO......oooioeeeeereeeeeeeeeeeeeeeeeseeveessesssssesssssiessasssssssiesssnsaensan | sneinssines | veneins 02/17/2008...... BEAR STEARNS ...ttt
478366 AQ 0|JOHNHSON CONTROLS INC......oovuiiericeeieciiesieeieetee st sssssss s ssssssssans | soeevsesinns | seeeies 01/11/2006...... JPM.oonns ....2,000,000 .
478366 AR 8|JOHNHSON CONTROLS........coomevurieiieeiissteesessssssssssssisssssessssssssssssssssssssssseess | sossssessnns | seesies 02/15/2008...... BANK OF AMERICA.. ..10,000,000 |.
492386 AU 1|KERR MCGEE CORP...........coocrierecteciecitesiee s ssessss s sssssssssesssssssesssns | seeessnssnns | seeeies 02/13/2008...... BANK OF AMERICA
52517P XT 3|LEHMEN BROTHERS HOLDING........cccevoeireeiiesriereceiiseiesicssssssss s sissssssssens | cevssssinins | eevian 03/08/2008...... VARIOUS
52536P AE 8|LEINER HEALTH PRODUCTS.......cooiiveiieieeiseiisssisesss s sssssssssssssssssssssnnns | sevssssssss | sevsan 02/01/2008...... LEHMAN BROTHERS
52736R AQ 5[LEVISTRAUSS. ..ottt ssssssss s ssss st sssssssssssssssnns | avssssssnsnns | svieend 01/23/2008...... CS FIRST BOSTON...
52736R AU B [LEVI STUAUSS..........oeoeiceece et svestes s sssssss s sssssesssessssesssssassans | sessesesinns | seerend 03/10/2008...... BANK OF AMERICA..
55932R AF 4 |MAGNACHIP SEMICONDUCTOR.........coevrirrireririieieseteseee s ssssssessssssessssnes | sossenesinns | eerend 01/23/20086...... VARIOUS........coevereeeeeeeerae
58282P AJ 0|MDP ACQUISIT SRNOTE........ccoieiiceeteereeist e siseseesses s vessesssssssesssssssssesssssssssssens | cessessnens | eveend 03/17/20086...... GOLDMAN SACHS AND COMPANY...
59018Y UH 2 |MERRILL LYNCH.......cooiiiiieieiciieeeetseee e sesssssenes | avesssssesins | avenad 03/09/20086...... MERRILL LYNCH CAPITAL MARKETS
61238Q AA 6|BASELL FINANCE CO SO ISR I 03/30/2006...... |VARIOUS..........coooerreerceererrerins
61746S BR 9| MORGAN STANLEY ......cooiiecieeceteeeeciee ettt sss s s sssessasssssssssssnnss | eevsessasnsss | eevsan 01/19/2006......
620076 AU 3[MOTOROLA, INC.......oovoeeereeeeeeeeeecteeetee et sesss s sssssssessssssnsanns | avseesennins | arieesd 01/26/2006...... VARIOUS.......ooo ettt sses s esssesssensen | essessensssessessssessessssessanns | erveessessseessenes 4, 561 860 .................... 4, 583 000
629377 AT 9[NRG ENERGY .....eooeiieereecieeieeetces ittt ees s sesssisssssssss st sssssssssanns | avsessanssns | avieesd 01/26/2006...... J.P.MORGAN.
629377 AU 6[NRG ENERGY ......cooosireirieieiieeieeise st sssss s sssssssanns | avsessssssins | avieesd 01/26/2008...... J.P.MORGAN
63860B AC 6 |NATIONSRENT, INC......coooieeiescteiiereciscee sttt ssssssnnss | eevsssssnsss | eevian 02/02/2006...... KBC FINANCIAL
63860B AD 4 |NATIONSRENT, INC......coooieiriseisiieieetseissts s ssss et ssssssenns | sevssssnsss | oevsan 02/03/2008...... KBC FINANCIAL
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired by the Company During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
651715 AD 6| NEWPAGE CORP.........eorireieietiseisets st sssssss s sssssessse s ssssssssssnns | seesessessns | sesend 03/14/2006...... CS FIRST BOSTON
65542N AJ 6 [NORAMPAGC, INC......oooriiirieriisiiesississiseisieieie s ssssssssssssssssssesssssessesssssssssssssnsns | sessessassens | sessens 02/23/2006...... CS FIRST BOSTON...
656844 AB 3 |NORTH AMER ENERGY PARTNERS.........ccooiieietieteeeieteeeseeesiesesssiesesssiessesens | sesresssinns | cered 01/11/2008...... JEFFRIES........ccco.c..
677415 CD 1| OHIO POWER........oiiiiriieisiesis ettt sssssssssssssses s ssesssssssssessassessanssens | soessessessne | seeven 01/19/2006...... LEHMAN BROTHERS....
693304 AD  9[PECO ENERGY ....cocviviieicisisieiseete st sss s s sssssssssssssesssessssanss | sessessesenss | srevend 01/20/2008...... LEHMAN BROTHERS....
693522 AA  2{PQ CORP......ooieieecectete ettt ettt naenns | seerenerenns | sered 01/31/20086...... BANK OF NEW YORK...
71676Q AC O|PETROZUATA FINANCE.......coooioieeeeietecteeee et sestesiss s sssssss s seesssssssssnanns | eveessesnnss | eveenes 02/08/2008...... VARIOUS...............
730448 AT 4|{POGO PRODUCING CO.....oveeeeeeeeseeeeseseeeeeeeseseeeese s enessssessessssssessesssssesssssssenssnns | senssseesans | sevand 03/14/20086...... JPIMORGAN........ooeeee ettt
T4157K AF 8{PRIMEDIA, INC.......ooeieetee ettt stessssasssse st ssssssssssssssssessssssnssnssas | sesssssensnns | seesend 03/02/2008...... LEHMAN BROTHERS
T4157K AL 5{PRIMEDIA, INC.......ovuiierieieietee et sssses s isssse s ssesssssssssesssssesssssssssessas | seessessessns | sesend 01/12/2006...... VARIOUS........ccoeunnee
74819R AE 6|QUEBECOR MEDIA RO USSR I 01/11/2008...... CITIGROUP GLOBAL
74820Q AA 3| QUEBECOR WORLD CAP CORP..........cccoeieirereieiesississsiesissississ s sssssssssssssssssssens | avvesesisnss | avvenes 03/01/2008......
749121 BT 5|QWEST COMMUNICATIONS.......coovuiriereiieriieissiesesisssssssssssssssssessesssessesssssssssssnss | seesessesns | senend 01/17/2006......
749121 BY 4|QWEST COMMUNICATIONS.......cooitririeririeiieiesiesesssssssssssssssssssessesssesessessssssssnns | soesessessns | sesend 01/05/2006...... |BANK OF AMERICA..............
74955W AC 3| RH DONNELLEY CORP........ccevuriieireiiirsiiesissisnsesesiessssesssssssssssssssessessasssessessasssnsss | oessessesse | seesen 01/13/2006...... | VARIOUS...........
749568 AA  9|R.H. DONNELLEY CORP.......cocevirieretereteresce s issesses s ssessssssssesessessssnnns | sessessssenns | serend 01/13/2006...... | VARIOUS.......
75409F AA  3|RATHGIBSON, INC......coooierieciierctetce ettt tes s ssaessas | evessesenses | eveens 02/01/2008......
755081 AD 8 |RAYOVAC CORP.......cocooietieeeeetseeete sttt essssssssssesssssssessesanss | sessosesinss | sevend 01/31/20086......
755111 AU 5[RAYTHEON CO....ooooviiiicicee ettt sesssanns | sssenassnns | srered 03/14/20086......
762397 AL 1|RHODIA SA SR NOTE e e [ e 03/09/2008......
77531Q AK 4 |ROGERS WIRLESS.........ooitieiiicisecceet et ssesssssnaenns | avessssenins | svenad 03/07/2008...... GOLDMAN SACHS AND COMPANY ......ouivierrereieeiseieiseiesesee s
781904 AH 0|RURAL CELLULAR CORPORATE ...ttt eeetesiessesessesssessessessnns | eevesssenns | ceveend 01/26/20086...... KBC FINANCIAL
800907 AK 3| SANMINA CORP........oovieiteiretieiieies ettt ssssssss st ss s sssssessassaens | seessessessns | sesend 01/30/20086...... BANK OF AMERICA..
829226 AU 3|SINCLAIR BROADCAST GROUP..........evectetciieteeise e sssssesissssssssssens | seevessesen | sesand 02/24/2006...... VARIOUS...............
83418X AA  7|SOLECTRON CORP........cooviierreiseteiess st ssssessssssssssessssssssnns | sesssessesnns | sesend 02/14/2008...... BANK OF AMERICA
853019 AC 1|STANDARD AERO HOLDINGS.......ccceveieiieiiiiiesiesississiesssseisssssessssssssessessessssssess | soesessesns | senend 01/05/2006...... WACHOVIA. ..ottt
85431N AD 1 [STANZ 2006-TA A3L.....oevrrirreririseeissessssessssessesssessessesssesssssssssssssssssessessssssessessessnsss | sessessassens | sessens 03/17/2006...... BEAR STEARNS....
857689 AY 9| STATION CASIN......coieirriiirinrissississsssese e sssssssssssssssessesssessesesssssssssnssenss | soesessesse | sesen 02/23/2006...... BANK OF AMERICA..
861642 AG 1|STONE ENERGY CORP......ooivirieeereeiieeectetetseeeeeeeesaesesssss s sssesssssssssesssssssessesnss | sessesssenss | soerend 03/28/2008...... KBC FINANCIAL....
872402 AK B[TEM SADE CV....oooeeeteeteee et ae s sss s ssss e ssssnnns | sensesassnns | serend 02/09/2008...... J.P.MORGAN.........
87264Q AM 2| TRW AUTOMOTIVE........ooieiceiereeeteeee et esis e ssssssssessssessssessesssssssens | svensssesins | svesad 01/18/2008...... CS FIRST BOSTON
92203P AB 2 |VANGUARD HEALTH.......ccoceviteieieiceice et ssssssssssssnnns. | evesssssennns | aveenad 02/17/2008...... CITIGROUP GLOBAL
92203R AB 8|VANGUARD HEALTH..................... UV USSR DRV 02/08/2008...... JP.MORGAN........cooerreereere e
92343V AD 6 |VERIZON COMMUNICATIONS, INC.....c.coeievieereieiiesieeeeiese e sessessenes | eveeienennns | aveenad 02/10/2008...... MERRILL LYNCH CAPITAL MARKETS
92829N AA 3| VISANT HOLDINGS.......ooeeeieeecteieetee st sess st sesssssasssssssssesssnsas | eevessssaens | oeveend 03/31/20086...... LEHMAN BROTHERS
92926T AA 2| WDAC SUBSIDIARY......coeverieieiirereieivesiesiessiessessessessessssssssss s ssesssssesssssssssesssssssssns | svvessesesss | aveeses 02/14/2008...... VARIOUS
960413 AE 2| WESTLAKE CHEMICAL CORP.........orirerrriiierierrseissiesse e ssesssssssssesssssessssssssessss | sossessesns | senend 01/10/2006...... VARIOUS
97314X AA 2| WIND ACQUISITION FINANGCE..........ccccovviiriieieiiereciesie s ssssssssessssssesssssssssssnns | sessesiesins | senend 02/15/2008...... DEUTSCHE BANK SECURITIES
984121 BP 7| XEROX CORP.......cooevsiterneisetesiesie et ssssessss s ssssssssssssssssensns | sossessesns | sesen 03/15/2008...... VARIOUS
99PLRP Il 7[AES CHINA GENERATING CO.....civiiuesriasiisrsasssssasesssssssssssssssssssssssssssssesssssssssessessss | sonssensesses | sreseas 03/15/2008...... VARIOUS... .
4599999. Total - Bonds - Industrial & MISCEIBNEOUS.........euiiririeiiereeesirasesseessrsss s ssessssesssssess s sssssses s ses st sns s st st sn et snssnsesss  sssessssessesas ....370,828,124 | ... ....370,532,360 |.
6099997. Total - Bonds - Part 3.........cccccevevernanas .1,535,875,941 | ... 1,515,454,747 |.
6099999. OB = BONGS......cctiiictcict ettt ettt ettt ettt et s e s esee st et et et et eaesseses s sse s e e ses et et eheeseeesessaseses s sassssesesesessesesesansesassns  fekessssssessssesessassesesessesessssesesssesesseseseses et et es st s et oA etseAeteReet et et e et R e se A et e ettt et et s ent et sensetennesenetetenensnne | sesirinterens 1,635,875,941 | ............. 1,515,454,747
Preferred Stocks - Industrial and Miscellaneous
000000 00 O|HEALTH DIALOG = CLASS E......coovcviviiciciiiieieesteteetesvse s sesssss s ssesssennas | sessesassinns | sened 01/01/20086...... HEALTH DIALOG.........cooitiiieeieeicee e
000000 00 O|HEALTH DIALOG - CLASS F HEALTH DIALOG...
6399999. Total - Preferred Stocks - Industrial & Miscellaneous

6599997. Total - Preferred Stocks - Part 3

6599999. Total - Preferred Stocks

Common Stocks - Industrial and Miscellaneous
78462F 10 3|SPY EXCHANGE TRADED FUNDS.......cocoiiiieeictsesetstess e ssssssssessens | oevsesssssans | oeveend 03/07/20086...... CITIGROUP GLOBAL
316191 60 O|Fid Retire MMKT .......oovviveireieieiteicise et sssssessessss s ssessssssssssssns | soessessessns | sresend 03/31/2006...... FIDELITY
316464 10 6| Fid ValUE.......ovrririerierierresesieieites sttt ssssssessssssessessessssssnssns | siessessessne | ssesen 03/31/2006...... FIDELITY
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316146 10 9|Fid Inv Gr Bond.... JSPOR USSR PR 03/31/2006...... FIDELITY L

316389 20 4|Fid Gr&Inc...... JEOTR I 03/31/2006...... FIDELITY.... . |L...

316069 10 3|Fid Asset Mgr... JR 03/31/2008...... FIDELITY.... .. |L...

315911 20 6{SPartan US Eq......ccevvieierieisiessiesies ettt ssessessessssssessssssessnnss | ssens [T I 03/31/2006...... FIDELITY.... . |L...

880196 20 9|Templeton Foreign... JR 03/31/2008...... FIDELITY.... oL

780905 84 O0|Royce Pennlnv....... R 03/31/20086...... FIDELITY.... .. |L...

197199 80 5|Columbia Acorn USA... . [ 03/31/2008...... FIDELITY.... .|L...

31617R 30 8|Freedom Income JUU USRI DO 03/31/20086...... FIDELITY L

31617R 50 6| Fre€dom 2010.........coovuieeieeeieieeeeeteeicecee ettt sass s ssss e sessssssssssesssssensas | seesseseesnns | senend 03/31/20086...... FIDELITY L

86335K 10 0|Strong Opportunity... [T 03/31/2006...... FIDELITY.... L.

262001 44 9|Drey Fndrs Discvry.. . [ 03/31/2006...... FIDELITY.... .|L...

31617R 70 4| Fre€dom 2030.........coeuuivuevreeieiieieeiiciciise st st ssesssssss s ssss s ssessssssssssssssssssas | seessessessne | srenens 03/31/2008...... FIDELITY L

015570 20 3| Alger Midcap GrOWN.........cc.ocuieiviviveissiesie ettt sesss s ssssssssssssnsns | soessessesnns | senend 03/31/2006...... FIDELITY L

701769 10 1|Parnassus Equity..... O [T 03/31/2006...... FIDELITY oottt sttt nen ....196.361 . |L...

880199 10 4| Templeton GrOWEN.........ocueiiiieieeieiiese et snssnsennss | sees JEOTR I 03/31/2006...... FIDELITY oottt sttt snes .8,103.521 | ... . |L...

315792 10 1]|Freedom 2040.........ccciiiriiiiereieiieietsieeisseei ettt ss s enss s bessesessnsensnsnserens | aersnsnserens | sesened 03/31/2008...... FIDELITY.... ...24,887.535 | .... . |L...
6899999. Total - Common Stocks = INAUSHHAl & MISCEIIANEOUS...........c..cuieercieteiee sttt sttt sttt st sae s s ss et et st essssbesss  sesessssesssssssssssssessssssssnsessstessessssessssssssssssssssessssnsessssassssssssssnssssesssssnsessnssnsessessssonsessnsessssessnssnsesseseesenessnns | oveesenesseneens® 1y 10992 | rvirrrece XXX terierirresierens | cvesrenesrssssssnssnssssnessnsssd | eorrinens
7299997. Total - Common Stocks - Part 3. SR OO OO PO O PO OO PP PO OO PPUPPPOPPOPOPPPRPROPPR IEPTPTORORPRRORPRRL oY g o1 o120 ITRTRIRIINED 0. O O OURtotl [FPOOORrRyRRoURORORORORRRORORt | I ISROROT
7299999. TRl = COMMON SHOCKS. ...ttt ettt sttt ettt s e st s sttt se s et s b s ees e st et ess et et estesset et enses  oedessstsssssesssssssessssssssssesset et et etesssnsesssssssssessstntessstasssssessssnssssesssssnsessnssnsesessnsensessnnessnsensnssnsessossesensessnns | coveersnsaneneensD 1 104592 | iririrsce KKK tstserssrerierens | everresesrsssesssnenssssnesnesd | iosrinnns
7399999. Total - Preferred and COMMON SEOCKS. ........c..iivuiuiteiiiesietes sttt sss st et st ss e bse st st st es st enses st st snsesnsensansnaes o [SRTTOTTIT. 0.0, OO [FOOOORTORRRORRRUROROUR | I PUVOOROOI
7499999, Total - Bonds, Preferred and COMMON StOCKS..........cccviveieeieeeeeceeteecteeeeets et s e esse et sttt sr s astese st e st sassssesssassssassasaseas  e4essssssessssssasassesesasessssasssansatsss st et eet et et seseeesesssane e an s et et et es et ase et assnens et e sntessntetesssnsnsassssessnsssntassssnsnssnsesasansnans | eressesisnees 1,604,452,241 |............ XXX oo, 9,329,913 |..........

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.
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SCHEDULE D - PART 4
Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Dlsposed of by the Company During the Current Quarter

1 2 3 4 7 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CusIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B.A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | B./A.C.V. | Disposal Date | Disposal Disposal Disposal [During Year|  Date (a)
Bonds - U.S. Government
912810 DW 5|U.S. TREASURY NOTES ...|.01/05/2006 | BEAR STEARNS........ccoovvvrmmrres | correrrnmrrrimnsirenniiiinns | cevennd 62,107,109 | ........ 50,500,000 |....... 56,830,938 | ........ 55,420,255 I 55,410,981 ...6,696,128 |...6,696,128 |....566,381 |05/15/2016
912810 EQ 7|U.S. TREASURY NOTES .| .01/23/2008 | VARIOUS.........oooomrrrerrreernnerinns | corveerneeeissseinsnesinnne | oo 124,056,250 | ...... 104,000,000 | ...... 123,345,625 | ...... 123,338,310 I 123,295,092 ...761,158 |.2,879,076 |08/15/2023 | 1..........
912810 EW 4|U.S. TREASURY NOTES .1.03/16/2006 | BARCLAY CAPITAL......coooocvnnee [ covnrnrenns 22,879,688 20,000,000 23,546,875 23,546,875 s 23,530,501 |.oooorrrreianne | (650,814) | ... (650,814) | ....709,392 | 02/15/2026 | 1..........
0399999. Total - BONdS = U.S. GOVEIMMEN........eeriiessieesaeresisiessssesssssess st st ssss sttt st | cnsoas 209,043,047 | ...... 174,500,000 | ...... 203,723,438 | ...... 202,305,440 | ..ccooocooeeii0 | i (68,866) | voooovviirniin0 | e (68,866) | o0 [ s 202,236,574 ...6,806,472 | ...6,806,472 |.4,154,849 |... XXX..... | . XXX...

Bonds - Special Revenue and Special Assessment

G03

3128K1 HS 3|FHLMC FGA41141.. ...|.01/12/2006 45,674,879 | ........ 45,000,000 | ........ 45,527,344 | ........ 45,527,344 | ..o | cevevrnsnnnreiinnnns | ovsneresissnnnnees | s | i | oo 45,527,344 147,535 | ......147,535 11/01/2035 | 1FE......
3128K1 KY 6|FHLMC FGA41211.. ...|.01/12/2006 . 45,674,880 | ........ 45,000,000 | ........ 45,527,344 | ........ 45,527,384 | ..o | v | covsrereriissnnnnnes | v | e | s 45,527,344 147,536 | ......147,536 11/01/2035 | 1FE......
3128K1 PL 9|FHLMC FGA41327.. ...|.03/01/2006 | MBS PAYDOWN........ooovvermmnnre | crrvvrrnnne 966,507 966,507 974,511 966,559 | ...vvvvvrrerrrerenn [ erverrrirnennd(52) | covrreersennriiins | eevrrnnerieens(52) [ e | cererninnend 966,507 |.. 0 12/01/2035 | 1FE......
3128K1 QH 7|FHLMC FGA41356.. ...|.01/09/2006 | MORGAN KEEGAN [STSPORR IO 40,600,000 | ........ 40,000,000 | ........ 40,471,875 | ........ 40,471,875 A0AT1875 | oo | v 128,125 | .....128,125 |. 12/01/2035 | 1FE......
3128K1 QJ 3|FHLMC FGA41357.. ...|.03/01/2006 | MBS PAYDOWN........ccocommvirmnrs | verirrrinns 47,773 47,773 48,169 ATTT6 | s | i3 [ [ evrirneineend(3) [ oo [ e 47,773 |.. 0 12/01/2035 | 1FE......
3128K1 ZM 6|FHLMC FGA41648 ...|.03/01/2006 [ MBS PAYDOWN.......occovrecrmnnns | covrrevmmsmmrenssereennns | e 1,792,340 | .......... 1,792,340 | .......... 1,819,505 | .......... 1,792,848 | ..o | cevrrirnnnene(508) | v [ eerivirennennn(508) | v | e 1,792,340 |.. 0 10/01/2035 | 1FE......
3128MJ DE 7|FHLMC FGG08100. ....03/01/2006 | MBS PAYDOWN. . . 243,277 243,277 240,977 243,268 243,277 |.. 0 11/01/2035 | 1FE......
3128MM CF 8|FHLMC FGG18069 ...|.03/07/2006 | VARIOUS........oooommrrerrreeenmerins | correrneesssnsiisnnssiinne | cevens 161,520,781 | ...... 164,779,434 | ...... 165,245,148 | .....165,222,042 | ......coovvrcrmnc | e0eeenn(28,092) [ oo | e0eeeenn(28,092) [ oo [ 165,193,951 | .ooovvvrrrrrenn. .(3,673,169) | ..(3,673,169) | 2,377,100 |07/01/2020 | 1FE......
3128MM CK 7 |FHLMC FGG18073 ...|.03/07/2006 105,380,021 | ...... 107,512,691 107,574,541 B 107,558,390 .(2,178,369) | ..(2,178,369) | .1,552,443 |09/01/2020 | 1FE......
31336W AJ 8|FHLMC FGG11810. ...|.01/17/2006 | VARIOUS 134,098,255 133,154,588 133,633,112 133,617,206 ...481,049 |...951,289 |01/01/2020 | 1FE......
31336W AM 1|FHLMC FGG11813. ...|.03/01/2006 | MBS PAYDOWN. ,258,786 1,258,786 | .. 0. 05/01/2020 | 1FE......
31336W AU 3|FHLMC FGG11820. ...|.03/01/2006 | MBS PAYDOWN. o re 1,999,681 | ..........1,999,681 | .........2,008,430 | ........1,999,890 | ..cooorrrrrrrmnnne | corrrrrirrsns(209) [ oo | verrrrrirrsee(209) | o [ s 1,999,681 |.. 0. 10/01/2020 | 1FE......
31336W BT 5|FHLMC FGG11851 ...|.03/01/2006 | MBS PAYDOWN.......ooovvvrmmnnre | crvvrrrnnne 2,687,789 2,687,789 2,707,527 2,687,789 |.. 0 09/01/2020 | 1FE......
31396C 3C 2|FHLMC FHRR R003 AG. ...|.03/01/2006 62,814,675 62,994,886 | ....... 62,603,724 62,612,730 [ ..coreverveerins | e 201,945 | .....201,945 | ... 09/01/2013 |1FE......
31396G G7 0|FHLMC FHRR R004.... ...|.02/15/2006 JEOSN SOOI ISP 9,910,969 | ........ 10,000,000 | .......... 9,983,984 9,984,334 | ..oooorrerrrrinns | o (73,365) | ....... (73,365) | . 06/01/2013 |1FE......
3139%H AN 9|FHLMC FHRR R005.... ...|.03/01/2006 | MBS PAYDOWN........ooovvermmnnne | crvivrrnnne 113,110 113,110 112,562 113,108 113,110 |.. 0 02/01/2017 | 1FE......
31406U JK 5|FNMA FN820266.... ...|.02/27/2006 | VARIOUS . 67,501,378 | ........ 68,197,310 | ........ 67,216,974 | ........ 67,219,733 67,237,673 ....263,705 |....746,265 |05/01/2035 | 1FE......
31407X FG 1|FNMA FN843567 ...|.01/25/2006 | VARIOUS. .39,820,810 ..39,290,806 39,505,678 39,500,587 ..39,493,810 |. ....327,000 |....267,121 |10/01/2035 | 1FE......
31407X FP 1 |FNMA FN843574. ...|.03/27/2006 | VARIOUS. 68,686,836 ..70,000,000 8,971,875 .89,005,970 | ..ovvvvviverrens | 100er(319,133) | ... (319,133) 1,082,508 | 11/01/2035 | 1FE......
31407Y NU 9|FNMA FN844703 ...|.03/27/2006 | VARIOUS. 48,988,635 | .......49,947,874 |. 9,198,655 49,201,285 49,218,027 | ..o | 1.(229,392) | ..... (229,392) | ....775,586 |11/01/2035 | 1FE......
31408D ZD 9|FNMA FN848640.... ...|.02/07/2006 | VARIOUS . 40,098,124 | ........ 39,790,366 | ........ 40,346,810 | ........ 40,346,810 40,332,985 | .....ccoovriranns | .(234,861) | ... (234,861) | ....277,738 |12/01/2035 | 1FE......
31408E FD 9|FNMA FNB848964.... ... .02/07/2006 [ VARIOUS........oovvverernrerermennnes [ eovevrremnsssssssssnsisiiens | coneenes 75,583,787 | ........ 75,000,000 | ....... 75,714,844 | ........ 75,714,844 75,700,037 | .ovvvvrvereriens | 00enr(116,250) | ..... (116,250) | ....578,818 | 12/01/2035 | 1FE......
31396G G7 0|FHLMC FHRR R004 ..|.02/09/2006 | STATE STREET BANK 22,218,156 22,435,908 22,399,976 22,399,976 |.. 0 12/15/2013 | 1FE......
31396C 3C 2|FHLMC FHRR R003 AG. .1.01/12/2006 | STATE STREET BANK......ccoooe | covnvvvinsninsiissnsniiens | o 21,631,958 | ....... 21,749,223 | ....... 21,559,191 | oo 21,559,191 |.. 0 10/15/2015 [ 1FE......
3199999. Total - Bonds - Special Revenue&Assessment ...................................................... 999,313,407 |...1,003,962,349 |...1,004,638,364 | ...... 960,605,503 | ....coooernrennd (o (14,570) [ oo [ (14,570) | oosvrvvernne. 0 [..1,004,550,106 |.......occco... 0 |..(5,127,644) | ..(5,127,644) | 9,320,702 |....XXX..... | .XXX...
Bonds - Industrial and Miscellaneous
001546 AG 5| AK STEEL CORP.......oovvvvrrrrrcessnrrrinninns ...|.03/28/2006 [VARIOUS........ccvvvermemrrreerrmnrenns [ crvevernne 2,446,656 2,550,000 2,218,938 2,233,195 2,241,679 | oo | e 204,977 | ......204,977 06/15/2012 |4FE......
001669 AQ 3|AMC ENTERTAINMENT, INC.. ...|.01/24/2006 | BANK OF AMERICA.. 113,750 130,000 117,825 117,650 118,318 [ oo [ e (4,568) | ......... (4,568) 03/01/2014 | 5FE......
011588 AH 3|ALAMOS DELAWARE..... ...|.01/04/2006 | GOLDMAN SACHS AND COMH .. 433,000 400,000 422,500 421,370 | oo [ erveerinnencd(52) | covveeerrnnnnrins | cevrrnneeeens(52) [ oo | cevevnrnennd 421,318 |. 1,682 11,682 01/31/2012 | 5FE......
02378 BK 3|AMERICAN AIRLINES..... ...|.01/25/2006 | BANK OF NEW YORK 139,125 140,000 133,000 135,661 136,062 |. 10/01/2006 | 4FE......
03073K AF 8|AMERIGAS PART/EAGLE FINANCE.. ....01/23/2006 | CS FIRST BOSTON. . . 213,388 215,000 215,000 215,000 215,000 |. 05/20/2016 |4FE......
030981 AD 6|AMERIGAS PARTNERS.........ccooovurmmvrrs ...|.01/25/2006 | LEHMAN BROTHERS.........cc... | covvvvrneee 45,675 45,000 46,800 45,900 46,725 05/20/2015 | 4FE......
031652 AH 3|AMKOR TECH INC CVT.. ...|.03/28/2006 | VARIOUS........coooommrrernriirrneris | coriiirnns 24,525 25,000 17,813 19,871 20,766 |.. 03/15/2007 |5FE......
07385T AJ 5|BEAR STEARNS ...|.02/17/2006 | BEAR STEARNS.... ST ISP 16,307,840 | ........ 16,000,000 | ........ 16,529,180 | ........ 16,509,186 | ....vovvverrrree | wrerrersne(8,935) | oo | veeeerna(8,935) | s | e 16,502,251 11/15/2014 | 1FE......
077447 AE 0|BELDON & BLAKE.. ...|.01/25/2006 | BANK OF NEW YORK.......ccccee | corvevrnne 92,025 90,000 83,363 83,741 83,791 |.. 07/15/2012 |5FE......
12200B AA 6 |BURLINGTON NORTH ...|.01/17/2006 | SECURITY CALLED BY ISSUE] ........... 205,325 205,325 205,325 205,325 205,325 |.. 01/15/2021 |1FE......
12466W AA 9|C&M FINANCE......... ...|.01/23/2006 | KBC FINANCIAL . 253,750 250,000 250,000 250,000 250,000 02/01/2016 | 3FE......
125568 AD 7|CIT GROUP CANADA. ...|.03/23/2006 | MERRILL LYNCH CAPITAL MA .. . 19,258,800 | ........ 20,000,000 | ...... 19,917,650 | ....... 19,916,145 | .oovevvveiivennnns | crrrreeenn 2897 | i [ e 897 | s | s 19,918,842 06/01/2015 | 1FE......
12613X CN 9|CNH 2005-A A2........ ...|.03/15/2006 | MBS PAYDOWN. SRRSO ISP 1,390,292 | .......... 1,390,292 | .......... 1,390,274 | .......... 1,388,632 | .oocrvverinnrrees | cerrernenn 1,859 | oo [ e 1,859 | | e 1,390,292 |.. 09/15/2007 | 1FE......
126304 AD 6|CSC HOLDINGS INC... ...|.03/07/2006 |J.P.MORGAN.. 30,825 30,000 30,450 30,300 30,384 |.. 08/15/2009 |4FE......
14040E HL 9|CAPITAL ONE BANK ...|.01/19/2006 | CITIGROUP GLOBAL.......ccocoo. | corvvrreverrissirieneiirens | v 10,853,646 | ........ 10,873,000 | ........ 10,807,049 | ........ 10,808,492 06/15/2009 | 2FE......
147446 AB 4|CASE NEW HOLLAND, INC ...|.01/06/2006 | DEUTSCHE BANK SECURITIE]............ 141,735 132,000 141,405 140,803 |... 08/01/2011 | 3FE......
171871 AH 9| CINCINNATI BELL .1.02/13/2006 | VARIOUS........cooeuvvvverreenererninnns | voveerrinns 157,871 160,000 161,200 156,800 | .......... 4,353 02/15/2015 | 4FE......
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17307H AA 4| CITISTEEL USA. ...|.01/25/2006 | BANK OF NEW YORK.......c..ce. | corvvvrnnee 100,000 100,000 99,000 99,042 09/01/2010 |5FE......
174538 AJ 0|CITIZENS COMMUNICATIONS ...|.01/25/2006 | KBC FINANCIAL 91,575 90,000 94,275 94,264 |. 08/15/2031 | 3FE......
181592 AA 4 |CLARKE AMERICAN CORP. ...|.03/14/2006 | BEAR STEARNS........ccoovcrmmrrer | corvvrrnns 182,250 180,000 180,000 180,000 12/15/2013 | 4FE......
190441 BC 8|COASTAL CORP ...1.02/10/2006 | VARIOUS........oocoommrrerrrrrernneenns 260,625 250,000 253,125 | c0rreeerri252,828 | oo | ceveeerreeaeed(58) [ oo | eeveieeieeeeed(56) [ e [ e 252,771 06/15/2010 |5FE......
19767Q AS 4|COLUMBIA HCA NOTES. ...|.01/04/2006 | DEUTSCHE BANK SECURITIE] ......ccooooormrvvermmrrrinns | e 1,224,056 | .......... 1,175,000 | .......... 1,246,853 | ......... 1,232,434 | ... 14,006 | oo 18 | s | e 1A | 1,246,548 07/15/2036 | 3FE......
202608 AC 9|COMMERCIAL VEHICLE GROU ...|.01/24/2006 | J.P.MORGAN.. 100,750 100,000 101,013 100,955 07/01/2013 |4FE......
202795 HH 6|COMMONWEALTH EDISON....... ...|.02/09/2006 | BARCLAY CAPITAL......covoeevres | corvveeeriessrieneiisens | v 4,722,850 | ......... 5,000,000 |......... 4,815,050 | ... 4,818,714 | oo [ e 1,851 [ [ i 1,851 [ [ 4,820,565 04/15/2015 | 1FE......
210805 DM 6| CONTINENTAL AIRLINES, INC... ...|.02/15/2006 | BANK OF NEW YORK.......ccces | covvvvrns 258,313 260,000 237,850 | ..ovoeeir 284,501 [ oo [ e 1,948 | | e 1,948 | [ 246,449 12/01/2006 | 4FE......
217203 AA 6|COPANO ENERGY ...|.01/31/2006 | BANK OF AMERICA.........ccoccee | covvvrrnns 111,925 110,000 110,000 110,000 03/01/2016 |4FE......
22282F AC 3|COVALENCE SPECIALTY ...|.02/17/2006 | VARIOUS.........ccoovevriirrrrerienns . 247,025 240,000 240,000 240,000 |. 03/01/2016 |4FE......
23326B AB 0 |DI FINANCE/DYNCORP, ...|.01/24/2006 | GOLDMAN SACHS AND COMH ........... 20,600 20,000 18,600 18,675 02/15/2013 |5FE......
23383V CG 3|DCAT 2004-A A3 ...|.03/08/2006 | MBS PAYDOWN.........coccvermmrres | covrrvrens 5,773,948 5,773,948 5,710,795 | ......... 5,760,917 | oo | e 13,031 | i | e 13,031 | | s 5,773,948 12/08/2007 | 1FE......
23383V CM 0 |DCAT 2004-B A2 ...|.01/11/2006 | SECURITY CALLED BY ISSUE] .. 2,444 48,885 48,883 48,884 |. 02/08/2007 |1FE......
244243 BL 4|JDOT 2005-A A2 ...|.03/15/2006 | MBS PAYDOWN.........cooovoemmmeees | corrirrnns 305,123 305,123 305,092 305,123 12/15/2007 | 1FE......
26816L AG 7|DYNEGY HOLDINGS, INC.. ...|.03/15/2006 | J.P.MORGAN.. 369,750 340,000 370,600 367,769 02/15/2012 |4FE......
26816L AP 7|DYNEGY, INC............. ...|.01/24/2006 | CITIGROUP GLOBAL 33,900 30,000 33825 07/15/2013 |4FE......
269279 AB 1|EXCO RESOURCES ...|.01/24/2006 | BANK OF AMERICA.. 71,138 70,000 71,400 01/15/2011 |4FE......
28368E AE 6|EL PASO CORP...... ...|.03/27/2006 | VARIOUS.........ccoommrrerrrernreenns 260,240 250,000 239,063 01/15/2032 |5FE......
283831 AD 7|EPL FINANCE CORP.. ...|.01/26/2006 | KBC FINANCIAL.........cocoermrrrers | corrrrr 27,270 27,000 26,660 11/15/2013 | 5FE......
290408 AB 9|ELWOOD ENERGY .| .01/24/12008 | VARIOUS.........cooommvrerrrerneeens | cevevrinne 199,274 184,710 208,722 | ............. 198,766 | .........9,676 | ...........(2,389) | .oorvvrvrrrreenis | cerrreeeen 7,287 | s | 00000000000 206,054 | oo [ e (6,780) | (6,780) 07/05/2026 |4FE......
29444N AD 4 |EQUISTAR CHEMICAL ...|.03/01/2006 | GOLDMAN SACHS AND COMH .. 494,388 475,000 503,500 creeeen(6,359) | . 02/15/2009 | 3FE......
29444N AF 9| EQUISTAR CHEMICAL... ...|.03/01/2006 | VARIOUS.........cooommrrerrrerneee | corevrninns 532,500 500,000 549,375 | .............542,500 | ... 185 | oo (2,459) | oo [ e (2,274) [ i | 00 D40,226 | [ eeeee(T,726) [ s (7,726) 09/01/2008 | 3FE......
33938E AJ 6|FLEXTRONICS, INTL.. ...|.01/18/2006 | GOLDMAN SACHS AND COMH ........... 35525 35,000 36,313 36,239 (714) 05/15/2013 | 3FE......
36292R AD 3|GSALT 2003-1 A4....... ....03/15/2006 | MBS PAYDOWN. 814,649 814,649 813,822 814,649 |. 06/15/2010 | 1FE......
36962G XS 8|GENERAL ELECTRIC CAPITAL CORP.... |...|.01/19/2006 | LEHMAN BROTHERS I 10,453,700 | ........ 10,000,000 | ........ 10,705,800 .10,642,183 |. 02/15/2012 |1FE......
370425 RX 0|GENERAL MOTORS ACCEPTANCE.. ...|.03/24/2006 | LEHMAN BROTHERS 110,280 120,000 115,800 ...116,060 |. 09/15/2011 |3FE......
370425 SE 1|GENERAL MOTORS ACCEPTANCE........ ...|.03/24/2006 | UBS SECURITIES..........cccoovvrrs | corrrrrens 399,300 440,000 401,225 ..404,147 08/28/2012 | 3FE......
373298 BU 1|GEORGIA-PACIFIC CORP.. ...|.03/30/2006 | J.P.MORGAN........cccoovrmmrermmrne | vorrerranne 32,250 30,000 30,975 30,975 05/15/2031 |4FE......
38470R AD 3| GRAHAM PACKAGING... ...|.03/29/2006 | DAINE RAUSCHER.................. . 86,063 85,000 83,363 83,415 |. 10/15/2014 | 5FE.......
404119 AJ 8 ...|.01/24/2006 | DEUTSCHE BANK SECURITIE| ........... 10,129 10,000 10,103 10,101 11/06/2033 | 3FE......
40429C CX 8|HSBC FINANCE CORP... ...|.01/11/2006 | BEAR STEARNS........ccooveemmreer | corverrnne 23,940,984 23,935,000 23,991,877 | .......23,991,235 | ..oovocverrreeecne | evrereereeenn(895) [ o | cevieerceenn(895) [ o [ 23,990,340 01/14/2011 |1FE......
40429C FN 7 |HSBC FINANCE CO ...|.02/23/2006 | BARCLAY CAPITAL......cvvoeervee | corveeererimneeienerinens | v 24,011,880 | ........ 24,000,000 | ........ 23,974,560 | ........23,974,560 | ...ooccoomvrcrmnnee | correnced(1,247) | o | i (1L2AT) | s | e 23,973,313 |. 01/19/2016 | 1FE......
41283A BR 9|HDMOT 2005-1 A1 ...|.03/15/2006 | MBS PAYDOWN.........occveemmmeens | corrvernne 558,719 558,719 558,684 558,719 07/15/2009 |1FE......
421924 AX 9|HEALTHSOUTH, CORP.. ...|.02/08/2006 | BEAR STEARNS.... 213,750 190,000 200,513 | .00eieirn200,513 [ oo [ evvireeiiereee(65) [ e [ cevveeiieeecn(65) [ o [ i 200,447 10/01/2011 | 4FE......
428040 BX 6|HERTZ CORP.................. ...|.01/25/2006 | KBC FINANCIAL 20,600 20,000 20,000 20,000 01/01/2014 |4FE......
44043Y AB 8| HORIZON LINES LLC SR NOTE. ...|.01/25/2006 | KBC FINANCIAL . 62,850 60,000 63,600 63,366 11/01/2012 | 5FE......
45661Y AA 8|INEOS GROUP HOLDINGS.... ...|.03/08/2006 | MERRILL LYNCH CAPITAL MA .. 105,325 110,000 110,000 110,000 . 02/15/2016 |4FE......
45920Q ET 7|IBM CORP ...|.03/09/2006 | MERRILL LYNCH CAPITAL MA| .....ccooovormrvimnririnns | e 14,642,700 | ........ 15,000,000 | ........ 14,826,600 ....351 500 02/01/2008 |1FE......
45974V ZN 1|INTERNATIONAL LEASE FINANCE .......... ... |.01/09/2006 | BARCLAY CAPITAL.....c.covverrens | verrrmeirmsrinsrisnisenins | wereeie 9,751,700 | ........ 10,000,000 15,424 |....105,729 | 11/01/2009 [1FE......
469865 AB 5|JACUZZI BRANDS, INC ...|.01/25/2006 | KBC FINANCIAL . 84,700 80,000 ,736 w.o4,406 107/01/2010 | 4FE......
47215Q AC 8|JEAN COUTU GRP PJC, INC.. ...|.01/10/2006 | CHASE SECURITIES INC....... | ccoveerneee 710,600 760,000 750,100 | .............695,400 | ........ 55,065 | .ovvevrrecernnB [ i | c00en85,124 | i | e 750,524 | [ 00(39,924) | .......(39,924) | ...... 29,070 |08/01/2014 | 5FE......
478366 AQ 0|JOHNHSON CONTROLS INC......ccrvvernenne ...|.01/11/2006 | CITIGROUP GLOBAL........c..cc. | correrrnnee 2,000,960 2,000,000 |........ 1,999,740 01/15/2011 |1FE......
48247E AC 5|KIHOLDINGS ...|.03/21/2006 | VARIOUS........oocoorrrrerrreernerenns . 513,478 716,000 418,570 11/15/2014 | 5FE......
48666K AM 1|KB HOME ...|.01/24/2006 | DEUTSCHE BANK SECURITIE| .. 9,701 10,000 9,466 06/15/2015 | 3FE......
492386 AT 4|KERR MCGEE CORP...... ...|.02/13/2006 | BANK OF AMERICA.. 159,126 135,000 155,297 09/15/2031 | 3FE......
49338P AB 0|KEYSTONE AUTOMOTIVE ...|.01/26/2006 | BANK OF NEW YORK 95,150 110,000 109,725 . 11/01/2013 | 5FE......
502413 AU 1|L-3 COMMUNICATIONS ...|.02/01/2006 130,075 130,000 128,817 | oo 128,821 | e | e8| v | e 8 128828 A, S 10/15/2015 | 3FE......
52517P SC 6 |LEHMEN BROTHERS HOLDING .1.03/09/2006 | VARIOUS..........ccovermmreeriirnns | evereimssninsessinssninns | cevvenns 16,200,342 | ........ 15,325,000 | ........ 16,999,103 | ........16,882,886 | .....coccovrvrurrrs | oreeeree(@5,621) | v | e (45,621) | ..ovevrrrirenns | crvi 16,837,266 (636,924) | ....662,753 |01/18/2012 | 1FE......
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52536P AE 8|LEINER HEALTH PRODUCTS................... ...|.01/25/2006 | UBS SECURITIES..........ccoomuvrns | corvvernnae 95,000 100,000 96,625 2,775 13 96,788 06/01/2012 |5FE......
526055 AG 3|CMCSA LENFEST COMMUNICATIONS... | ... |.01/05/2006 | BEAR STEARNS........cccouuvruvnrns | conrrrrrmnneriesrnmsenrenns | wovrne 10,502,400 | ........ 10,000,000 | ........ 10,810,200 02/15/2008 | 2FE......
52736R AT 9|LEVISTRAUSS & CO....coccoovrrverrrrerrriri ...|.01/23/2006 | CS FIRST BOSTON.......ccoovvres | corvevrne 152,900 150,000 149,250 04/01/2012 |4FE......
5525V0 AJ 5|MARSHALL & ISLEY BANK. ...|.02/18/2006 | SINKING FUND REDEMPTION 08/18/2009 | 1FE......
577729 AA 4|MAXTOR CORP........... ...|.03/06/2006 | SECURITY CALLED BY ISSUE] .. ...16,770 03/01/2012 |5FE......
589331 AK 3|MERK & COMPANY.... ...|.03/10/2006 | MERRILL LYNCH CAPITAL MA .. ..4,940,852 03/01/2015 | 1FE......
590188 JN 9|MERRILL LYNCH & CO ...|.01/12/2006 | MERRILL LYNCH CAPITAL MA .. ..7,883,780 11/15/2018 | 1FE......
59832W AF 6|MIDWEST GENERATION.... ...|.01/03/2006 | SECURITY CALLED BY ISSUE] 01/02/2016 |4FE......
59870N AC 6| MILACRON ESCROW CORP.. ...|.01/26/2006 | BANK OF NEW YORK.......ccccrs | covvevrnne 05/15/2011 |5FE......
60467X AA 5| MIRANT NORTH AMERICA ...|.01/06/2006 | J.P.MORGAN.. 173,825 170,000 170,000 70,000 [ oo [ e [ | v 0 170,000 12/31/2013 | 4FE......
617446 GM 5| MORGAN STANLEY DEAN W. 1 [.01/19/2006 | VARIOUS..........verimerirrrireinnins | corverirnsissiinssisniins | cveeens 16,091,951 | ........ 14,966,000 | ........ 16,115,688 | ........ 16,100,293 | ..ovvvvvrrvvrrivens [ orererenn(8,261) | o [ s (G720 T 16,092,032 04/15/2011 [1FE......
61748A AE 6| MORGAN STANLEY ...|.02/10/2006 | MERRILL LYNCH CAPITAL MA .....cccoovommrvineriians 4,749,300 | .......... 5,000,000 4,746,550 | .......... 4,748,128 K1Y ISP IS 4,751,185 04/01/2014 |1FE......
649787 UF 3|NEW YORK STATE CO ...|.01/18/2006 | CITIGROUP GLOBAL ...9,875,000 | .......... 9,875,000 | .......... 9,875,000 29,875,000 | vvvvverereenns [ e | cerrrensnenninn | e 0 9,875,000 |. 03/15/2011 |1FE......
651715 AF 1|NEWPAGE CORP ...|.03/16/2006 | CS FIRST BOSTON.......ccoeevvree | corevernnae 439,388 435,000 |.............436,088 | ............400,200 | ........35,543 | .....ccceerurrnu (1) 35,542 435,742 05/01/2013 | 5FE......
65542N AJ 6 |NORAMPAC, INC ...|.03/17/2006 |J.P.MORGAN.. 14,250 15,000 (S TR ISV 6 14,106 06/01/2013 | 3FE......
675007 AE 8| OCEAN RIG NORWAY ...|.01/25/2006 | J.P.MORGAN.. . 128,100 120,000 | .o 120,900 | irierere120,859 | oo | v (/) ST I (172 ) ST I 120,847 |. 07/01/2013 |4FE......
704231 AE 9|PAXSON COMM.. ...|.01/06/2006 | SECURITY CALLED BY ISSUE| .. 150,256 145,000 150,256 |. 07/15/2008 |5FE......
704231 AG 4|PAXSON COMM.. ...|.01/12/2006 | SECURITY CALLED BY ISSUE] .. 239,085 230,000 01/15/2009 |5FE......
727610 AD 9|PLASTIPAK HOLDINGS ...|.01/26/2006 | BANK OF NEW YORK.......cccces | corverrnne 71,225 70,000 12/15/2015 | 4FE......
74157K AL 5|PRIMEDIA, INC ...|.03/02/2006 | LEHMAN BROTHERS.........cc... | covveern 435,388 435,000 05/15/2010 |4FE......
74819R AE 6|QUEBECOR MEDIA ...|.01/25/2006 | CS FIRST BOSTON. 10,201 10,000 03/15/2016 |4FE......
74820Q AA 3|QUEBECOR WORLD CAP CORP... ...|.03/01/2006 | KBC FINANCIAL........ovvveremreree [ crrerrrnnne 25,313 25,000 03/15/2016 | 3FE......
749121 BY 4|QWEST COMMUNICATIONS ...|.02/14/2006 | BANK OF AMERICA.........ccoover | covvrvrens 396,500 325,000 342,325 11/15/2025 | 4FE......
74913G AL 9| QWEST COMMUNICATIONS.. ...|.01/17/2006 | PRIOR YEAR INCOME.... 06/15/2013 | 3FE......
755111 BQ 3|RAYTHEON CO... ...|.03/14/2006 | LEHMAN BROTHERS.........cc... | covvvrnerrrmsrrnerinnens | 20e0errn9,768,307 | ..ot 9,970,000 |.......... 9,989,342 01/15/2011 | 2FE......
755267 AC 5|READER'S DIGEST ASSO! ...|.01/26/2006 | KBC FINANCIAL 80,000 82,600 03/01/2011 | 3FE......
762397 AL 1|RHODIA SA SR NOTE ...1.03/09/2006 | VARIOUS.......cooooommrrermnrierrmrre | corvirrnns 282,000 306,055 06/01/2010 | 5FE......
77531Q AP 3|ROGERS WIRELESS, INC.. ...|.03/07/2006 | GOLDMAN SACHS AND COMH ........... 372,750 350,000 378,000 12/15/2012 | 3FE......
786514 BB 4|SAFEWAY, INC... ...|.01/19/2006 | LEHMAN BROTHERS 5,006,200 5,000,000 5,139,100 03/01/2006 | 2FE......
800907 AK 3|SANMINA CORP. .| .01/31/2008 | VARIOUS........oooemerrernreerneeren | coreeeens 106,050 105,000 105,000 03/01/2016 |4FE......
829226 AL 3|SINCLAIR BROADCAST GROUP.... ...|.03/16/2006 | BANK OF AMERICA..........ccove. | covvvrrnne 10,500 10,000 10,525 12/15/2011 | 4FE......
83418X AA 7|SOLECTRON CORP.... ...|.02/15/2006 | KBC FINANCIAL 101,350 100,000 100,000 | .ovrvereee 100,000 | covoooveerrrenrnes | cevrrmeeenmeeininnee | eeersnmesssmneesnnns | cereneessnneenannd 100,000 |. 03/15/2016 |4FE......
834260 AB 7|SOLO CUP COMPANY . |...|.01/06/2006 | CS FIRST BOSTON.......ccocvverns | corerrrnne 125,300 140,000 106,750 70 70 107,285 02/15/2014 | 5FE......
86332G AA 0|STRIPES ACQ/SUSSER FINANCE........... ...|.02/07/2006 | VARIOUS.........ccoommvriirrrrerrenns 187,338 180,000 180,000 | ..ovvrvrree 180,000 | covovevvircrires | cevrremrrnneriinnns | cevsnneerinsenins | cenneeessneed 0 180,000 12/15/2013 | 4FE.....
867363 AK 9|SUNGARD DATA SYSTEMS... ...|.01/26/2006 | J.P.MORGAN.. 120,900 120,000 120,000 | .ovrrriee 120,000 | coooviveirrinnnns | ceverrneinnerinnnns | eevrrneesinnensns | eesneesenenend 0 120,000 08/15/2015 | 5FE......
87264Q AE 0| TRW AUTOMOTIVE ...|.01/18/2006 | CS FIRST BOSTON. 135,000 120,000 132,863 2,389 02/15/2013 |4FE......
87922R AD 4|TELCORDIA TECH...... ....03/13/2006 | VARIOUS..........ccocommrirmrirrrirnnns 450,200 500,000 478,750 .(29,933)] ... 03/15/2013 |4FE......
87971K AC 1|TEMBAC INDUSTRIES CO. GUARNT...... ...|.03/02/2006 | CITIGROUP GLOBAL........cc..c. | corvvvrnnee 62,550 120,000 75,950 | .oovvereren86,600 | 009,816 | ciiiiienn936 | o | 10,752 | i | s (14,802) 02/01/2011 |6FE......
882444 AA 0| TEXAS GENCO... ...|.02/06/2006 | SECURITY CALLED BY ISSUE{........... 95,040 90,000 94,163 12/15/2014 | 4FE......
892335 AL 4|TOYSRUS ...|.01/03/2006 | CITIGROUP GLOBAL.......coocco. | corveermererimnreinneiiiinns | cevreneens 1,072,500 | .......... 1,500,000 | .......... 1,217,500 10/15/2018 | 5FE......
902118 AX 6|TYCO INTERNATIONAL GROUP.... ...1.02/15/2008 | MATURITY ....ocoorrrirrrernmneiiinne | correrssmeessmneessnnnesnnee | e 10,000,000 | ........ 10,000,000 | ........ 10,293,900 | ........10,034,919 | .cooeoovvvvivrrrs | ereeeene(34,919) | e | s 02/15/2006 | 2FE......
903278 BT 5|USAOT 2005-1 A2 ... |.02/22/2008 | VARIOUS........oovveoerrereerneeins | coreeerneeeinnseisnessinnee | ceeveneens 1,544,976 | ......... 1,547,694 | .......... 1,547,640 | .ccooe o 1,547,656 | veovcecrins | e 1 | s | i1 i | e 1,547,670 | e | e (2,693) | o 09/15/2007 |1FE......
92203R AB 8| VANGUARD HEALTH.. ...|.02/17/2006 | CITIGROUP GLOBAL 227,606 305,000 223,183 | .0errre00222,650 | covvieerenn 750 | i ,033 | i [ i 1,783 | 10/01/2015 | 5FE......
928665 AL 2|VWALT 2005-A A2... ...|.03/20/2006 | MBS PAYDOWN. ..1,304,073 | ......... 1,304,073 1,303,994 04/20/2007 |1FE......
92927C AC 4|WESTO 2003-4 A3... ...|.03/20/2006 | VARIOUS 4,369,324 | .........4,369,325 361,473 | ... 4,365,254 | ...ooooovvvrirnvnnr | e 070 [ | e ,070 [ e . 01/20/2008 |1FE......
929766 7D 9|WACHOVIA BANK CMT.. ...|.02/17/2006 | VARIOUS B 15,056,250 | ........ 15,000,000 | ........ 15,072,000 220,021 W20 X0 7 I O B 15,288,873 10/01/2010 | 1FE......
949746 CR 0|WELLS FARGO & CO. ...|.01/31/2006 | BEAR STEARNS.........covvvvmmreer | corerermrernssnirsnseininns | wevnneeees 7,849,600 | ......... 8,000,000 |......... 7,892,240 706 01T U O 7,893,271 11/15/2014 | 1FE......
960413 AC 6|WESTLAKE CHEMICAL CORP... ...|.02/13/2006 | SECURITY CALLED BY ISSUE| .. 250,700 230,000 251,114 | .............246,100 | ........3,454 | ............ 1,146 | oo [ i 4,600 | oo [ v 250,700 |. 07/15/2011 | 3FE......
96683M AS 2| WHOLE AUTO LOAN TRUST 2003-1 A3C | ...|.03/15/2006 | MBS PAYDOWN.........ccccoemmveee | covvverens 2,829,834 2,829,834 2,784,954 2,824,625 | ...coooovririri 5,209 5,209 2,829,834 07/15/2006 | 1FE......
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Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE D - PART 4
Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Dlsposed of by the Company During the Current Quarter

1 2 3 4 7 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CusIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B.A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | B./A.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
969457 BB 5| WILLIAMS COS......coooomrverrreieniersneeirnns ...|.01/04/2006 | CITIGROUP GLOBAL........c...o. | corvvernnee 788,500 760,000 764,750 764,798 19 764,817 | oo | e 23,683 | ........23,683 01/15/2031 |4FE......
969457 BM 1| WILLIAMS COS CORPORATE. | ...|.01/26/2006 |J.P.MORGAN.. 47,400 40,000 48,100 46,400 | ....c.... 1,640 | oo T) s | v 1,633 [ oo [ oo 48,033 (633) (633)]. 03/15/2032 |4FE......
970628 AA 1|WESTF 2005 1A AT .o ...1.03/15/2006 | MBS PAYDOWN.........coocvennmeers | conreenns 134,615 134,615 132,596 134,305 31 134,615 0 06/15/2030 | 2FE......
4599999. Total - Bonds - Industrial & Miscellaneous N 292,946,766 | ...... 291,804,951 | ...... 295,953,172 | ...... 294,979,070 575,599 0 295,554,671 ..(2,607,910) | 5,036,628 | .....XXX..... | .XXX...
6099997. Total - Bonds - Part 4.........coooviiiiiniiii s 1,501,303,220 | ...1,470,267,300 | ...1,504,314,974 | ...1,457,890,013 .492,163 ..1,502,341,351 |........e.....0 | .....(929,082) | ..... (929,082) 18,512,179
6099999. Total - Bonds ...1,501,303,220 |...1,470,267,300 |...1,504,314,974 |...1,457,890,013 492,163 ..1,502,341,351 |.............0 |.....(929,082) | ..... (929,082) 18,512,179
Common Stocks - Industrial and Miscellaneous
631100 10 4|NASDAQ 100 INDEX FUND.........ccoomrrvenne ...|.03/07/2006 | CITIGROUP GLOBAL.........ccoe. | vervenad 845,300.000 | ........34,614,901 | ............ XXX e [ oo 30,919,390 | ........ 34,160,264 |..(3,240,874) | ....ovorvveivrrrs [ v (3,240,874) | ...covvvverrns | ceverna 30,919,390 |..ooovrvinrrenne 3,695,511 | ...3,695,511
78462F 10 3|SPY EXCHANGE TRADED FUNDS.......... ...|.01/17/2006 | CITIGROUP GLOBAL.........ccce. | vereenne 180,000.000 |........22,978,6%4 |............ XXX....... 22,933,200 22,933,200 [ ..o [ e e | oo 0 22,933,200 | ..ooovvveercrens | e 45494 | .......45494
316191 60 0|Fid Retire MMKT........coccvurmeerrreirierinnnnns .| .03/31/2006 | FIDELITY ..oovvvrnvirenrierrirneenins | cevvenns 284,332.500 \ 284,333 | ..o [ [ [ | 0 284,333 |.. 0
316464 10 6 |Fid Value ...|.03/31/2006 | FIDELITY.. 6,330.794 504,248 449,632 | .o | e [ | e | 0 449,632 |.. 0
316146 10 9|Fid Inv Gr Bond 1| .03/31/2006 | FIDELITY ..oovvvvvvirenrirerrirnseiins | cerivens 10,196.739 | ..oovvvvvrns 75,048 TTA2T | oo | e | e | v | s 0 77,127 |.. 0
316184 10 0 |Fid Magellan ...|.03/31/2006 | FIDELITY.. 47115 5,254 AABT | oo [ e [ | e | e 0 4,157 |.. 0
316069 10 3|Fid Asset Mgr... ...|.03/31/2006 | FIDELITY ..oocvovverenrererenei | e 18,138.605 | ............. 295,595 287,302 [ .oooeveienreiinneiineees [ evnreinesiinnees v [ o | e 0 287,302 |.. 0
315911 20 6|Spartan US Eq ...|.03/31/2006 | FIDELITY.. 2,154.081 97,492 85,033 | .oooooerireriienniines | e | e | e | e 0 85,033 |.. 0
880196 20 9|Templeton Foreign +..|.03/31/2006 | FIDELITY ....ccoovmeerrrrireeirsneeens | ceeereneees 1,084.579 | ..o 14,468 13,857 | eveereeerneeeinnein | eerernneesinensens | oreessnessinnsenns | eeeeenneesnneens | seesseneesneseens 0 13,857 |.. 0
31617R 50 6 |Freedom 2010.. ...|.03/31/2006 | FIDELITY.. 118.685 1,706 1816 [ ceooeeerreeineeiinnees [ errmreernenesnnees [ eovnmeesnneenneeens [ cvnreesnnessinnnes | oreeessneesennend 0 1,616 0
86335K 10 0| Strong Opportunit ...|.03/31/2006 | FIDELITY.. 166.148 7,826 TA26 | oeeoeeeeceenneeinns | eveesnesesnnesens | eenesssnessnnnssnns | eeessensessnneens | sessseneesnsesens 0 7,426 0
262001 44 9|Drey Fndrs Discvry... ...|.03/31/2006 | FIDELITY.. 5,976.639 184,642 155,250 | covvoumreeeneeernreeennns | eeerneresnneennnns | seesseeesmneessnnes | seessneesssneesnnns | cemmeesssneesnnd 0 155,250 |.. 0
31617R 70 4|Freedom 2030 ...|.03/31/2006 | FIDELITY.. 3,698.304 57,694 48,520 [ ..ooeveereeeireeiineens [ evrererneeniinnnes [ e [ | e 0 48,520 |.. 0
015570 20 3|Alger Midcap Growth.... +.|.03/31/2006 | FIDELITY ..oovvovnverereereerirseerens | cevvereeens 1,056.561 LIV T ORISR IRSTURIORRRUR IUNPURRTIRORER ITSURRTRROR ISR 0 17,321 0
69316H 54 4|PBHG Clipper Focus.... ..|.03/31/2006 | FIDELITY.. 113.274 1,935 1,892 [ cooeeereeineeiinnees [ ervrerernenninnees [ eevnreesnnsinnenis [ e | e 0 1,892 0
880199 10 4| Templeton Growth.........c.cccevvererncreinsiiennns .1.03/31/2006 | FIDELITY ......ccoovvirisinnsssiiienns | v 11,634.173 | ..o 275,228 255,341 | ..o s | | | oo 0 255,341 | .. 0
6899999. Total - Common Stocks - Industnal&MlsceIIaneous ............ 59,417,847 | ..o XXX vovvoins | e 55,541,396 | ........ 57,093,464 | ..(3,240,874) ...0 | ....(3,240,874) 55,541,396 ...3,741,005 | ...3,741,005
7299997, Total - Common Stocks - Part 4... 59,417,847 ..(3,240,874) 0 ]...(3,240,874) | .. ..55,541,396 |. ...3,741,005 | ...3,741,005
7299999. TOtal = COMMON SHOCKS. .....1oiveriisssies sttt sttt st | iannees 59,417,847 55,541,396 57,093,464 |..(3,240,874) 0 ]...(3,240,874) | .. ..55,541,396 |. ...3,741,005 | ...3,741,005
7399999. Total - Preferred and COMMON SOCKS........rvuuuiiesiriisisiis sttt | connees 59,417,847 55,541,396 | ........ 57,093,464 |..(3,240,874) ...0 | ...(3,240,874) 55,541,396 ...3,741,005 |...3,741,005 . XXX
7499999. Total - Bonds, Preferred and COMMON SEOCKS..............rveerireerreeerieeeiiseeesaeeeiseees st ssesess e sssssesssesssssseessons ...1,560,721,067 ..1,559,856,370 |...1,514,983,477 |..(2,845,060) 0 |...2,748,711) | ccovvereen. 0 |..1,557,882,747 |.............. 0..2,811,923 |..2,811,923 18,597,639 |....XXX..... | .XXX...

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.




Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

Sch. DB-Part A-Section 1
NONE

Sch. DB-Part B-Section 1
NONE

Sch. DB-Part C-Section 1
NONE

Sch. DB-Part D-Section 1
NONE

E06, EO7



Statement as of March 31, 2006 of the BLUE CROSS BLUE SHIELD OF MICHIGAN

SCHEDULE E - PART 1 - CASH

Month End Depository Balances
2 3 4

1 5 Book Balance at End of Each 9
Amount of Amount of Month During Current Quarter
Rate Interest Interest Accrued 6 7 8
of Received During|  at Current

Depository Code Interest | Current Quarter | Statement Date | First Month | Second Month | Third Month | *

Open Depositories
COMENICA ...ooeverieeee et Detroit, Michigan...........cccooceveeeee [ eermivnrinnee v ....(9,108,836) | ...(34,486,103) | .....(9,317,414) | XXX
Bank ONe........ccoevevveisiieeieeee e Detroit, Michigan...........ccoveveens [ vovrvneerinns | vevverneereinnns .(174,006,022) | .(183,652,814) | ...(46,622,462) | XXX
LaSalle Bank Midwest N.A...........cccccoeenniennce. Troy Michigan..........ccemeeeieneeee | corvrnneennenns ...28,380,285 | ...52,797,124 | ....25,618,598 | XXX
First Independence.......... .. Detroit, Michigan..........c.ccccovveens | e XXX
Health One Credit Union. ... Detroit, Michigan............cccceeees | conee XXX
Northern Michigan Bank.. .. Marquette, Michigan.. XXX
Wachovia Bank............... .. Charlotte, North Carolina... XXX
LaSalle Bank Midwest NA.................. ... Troy Michigan.... ...(34,217,715) | ...(36,902,287) | ...(68,622,346) | XXX
Federal Home Loan Bank of Indianapolis...... Indianapolis, Indiana............cc.c. | coeeverieees | eeverveveeniens [ e [veeiinieseesinens | cvvevvniienns 3,040 | ..o 3,024 | ............. 3,004 | XXX
First Union Bank...........ccccocevvevvivecvcicrcreinnn, Charlotte, North Carolina............ | ceeveeeeeves [ eeervevereriees | oo ...(38,457,353) | ...(36,142,984) | ...(59,178,943) | XXX
Fifth Third Bank....... .. Southfield, Michigan... ..102,097,043 | ....78,945,550 | ..108,246,788 | XXX
LaSalle bank Midwest......... Troy,Michigan.........cceeeeveenes Leveveeiiereeies [ eeeiisiieins | e N I 14241 | ............. 2912 | e 75,866 | XXX
0199999. Total Open Depositories.... e e XXX s XXXeooo | er000ee860,000 | oo 0 [.(125,286,226) | .(159,432,157) | ...(44,304,613) | XXX
0399999. Total Cash 0N DEPOSIt.........rerrerrerrereesresmesmessnessessesessessssessssesssssssesenes XXX [ PO LT[ — 0 [.(125,286,226) | .(159,432,157) | ...(44,304,613) | XXX
0499999. Cash in Company's Office... e XXX [ XXX | erenenee XK [ KKK | i 12,341 | .. 12,165 | ..cccooeee. 12,165 | XXX
0599999, TOAl CaASN........ceureereeceeeerercieciee et eee e eees e XXX [ XXX....| cererr.860,000 | oo 0 {.(125,273,885) | .(159,419,992) | ...(44,292,448) | XXX

EO8




Satomanasoiiacn 31, 205010 BLUE CROSS BLUE SHIELD OF MICHIGAN
SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned at End of Current Quarter

603

1 2 3 4 5 6 7 8 9
CusIP Date Rate of Maturity Book/Adjusted Amount of Interest Gross Investment
Identification Description Code Acquired Interest Date Carrying Value Due & Accrued Income

Cash Equivalents

222222 85 3|MORRIGAN TRR FUNDING.........ccooomiiimiriiiiniiinsiiissiisissisis s ssssssss st ssssssssssssssssssssssssns | svsonsnss | sesssesssssess 03/31/2006 04/1712006 | .......vvvvrcrirnriiscienns 25,445,600
222222 86 1[SUEZFINANCE........ccooiiiiiiri s sss s ssssssssssnnsnans | sonssinns | srssesiennns 03/31/2006 ....04/12/2006 | ... ..19,970,544 | ....
99S001 46  3[ GRAND FUNDING CORP i.....couuuriiiirriimirisinssissssisisssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssss | svsennnss | sovssssssenss 03/31/2006 ...04/18/2006 | .... ...26,688,861 |....
99S001 48 9[CONSTELLATION ENERGY ......cosiiiiiriiiicriiiiriiissisiiisiis s sssiss s ssssssssssssssssssssssssssssssssssssssssssssssssssssssssensssss | svsnsnss [ sosssssesseess 03/31/2006 ....04/05/2006 | .... ..25,986,018 |....
99S001 54 7 GENERAL MILLS, INC.......vooeiieeriecirineeeieeisseses e sss s sessssssssssssesssesssessssessssssssesssssssssessssssssnesssnns | conensnee | seveeesseens 03/31/2006 ....04/24/2006 | ... ...29,907,808 |....
99S001 96  8[DAIMLER CHRYSLER........civiiiiiiiriiciiisisssis s sssss st nsssss s ssssnnssssas | sisessnss [ srsssisssssess 03/31/2006 ...04/2712006 | .... ...59,834,167 |....
99S001 98 4| JOHN DEERE CAPITAL... . ..03/02/2006 | .. . . 04/04/2006{..... ..19,992,267 |....
0199999. L= PO OO OO oSO OT RS POPSRRPORPIOVY (FCTOUPTOVRROROPOROON 207,825,265
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